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$10,000,000  is  applicable  in  the  British  Dominions  and 
Colonies.  Income  only  is  subject  to  appropriation  by  the 
Trustees.  Before  creating  Carnegie  Corporation,  Mr. 
Carnegie  founded  and  endowed  separately  five  other  agen¬ 
cies  in  the  United  States: 

Carnegie  Institute  of  Pittsburgh,  1896,  comprising  a  museum  of  fine 
arts;  a  music  hall;  a  museum  of  natural  history;  a  public  library;  and 
an  associated  institute  of  technology,  with  a  library  school. 

Carnegie  Institution  of  Washington,  1902,  to  encourage  scientific 
research. 

Carnegie  Hero  Fund  Commission,  1904,  to  recognize  heroic  acts  per¬ 
formed  in  the  peaceful  walks  of  life. 

Carnegie  Foundation  for  the  Advancement  of  Teaching,  1905,  to  pro¬ 
vide  retiring  pensions  for  teachers  and  to  advance  higher  education. 

Carnegie  Endowment  for  International  Peace,  1910,  to  serve  the 
purpose  indicated  by  its  name. 

Similarly,  in  other  areas: 

Carnegie  Trust  for  the  Universities  of  Scotland,  1902,  for  improve¬ 
ment  of  the  four  Scottish  universities,  for  payment  of  student  fees,  and 
for  extramural  educational  activities. 

Carnegie  Dunfermline  Trust,  1903,  for  betterment  of  social  conditions 
in  Mr.  Carnegie’s  native  town  of  Dunfermline. 

Carnegie  Hero  Fund  Trust,  1908,  to  recognize  heroic  acts  performed 
in  the  peaceful  walks  of  life,  in  Great  Britain  and  Ireland. 

Carnegie  Hero  Funds  in  Europe,  established  during  1909-11  in  France, 
Germany,  Norway,  Switzerland,  Netherlands,  Sweden,  Denmark, 
Belgium,  and  Italy,  for  the  same  purposes  as  indicated  for  other  Hero 
Funds.  The  present  status  of  these  funds  is  not  clear. 

Carnegie  United  Kingdom  Trust,  1913,  for  improvement  of  well-being 
of  the  people  of  Great  Britain  and  Ireland,  chiefly  through  aid  to  educa¬ 
tional  institutions,  and  to  agencies  of  the  drama,  music,  social  services,  etc. 

Each  of  these  agencies  has  its  own  funds,  trustees,  and 
administrative  officers,  and  conducts  its  own  affairs. 
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REPORT  OF  THE  PRESIDENT 


REPORT  OF  THE  PRESIDENT 

For  the  Year  Ended  September  30,  1947 


IN  accordance  with  the  direction  of  the  Trustees,  there  is 
presented  herewith  a  report  of  the  Carnegie  Corporation  of 
New  York  for  the  fiscal  year  1946-47. 

For  the  year  the  income  of  the  Corporation  was  $5,232,708. 
This  includes  income  from  both  the  Main  Endowment  Fund 
and  the  $10,000,000  fund  applicable  to  the  British  Dominions 
and  Colonies.  The  total  assets  at  book  value  from  which  this 
income  was  produced  amounted  at  the  end  of  the  year  to 
$170,322,715. 

In  the  years  1911  and  1912  when  Andrew  Carnegie  estab¬ 
lished  the  original  endowment  of  the  Corporation  with  gifts 
totaling  $125,000,000,  the  expenditure  of  the  Federal  Govern¬ 
ment  amounted  to  $690,000,000.  At  that  time  colleges  and 
universities  were  spending  about  $75,000,000  annually.  Today 
they  spend  over  one  billion  dollars.  Truly  this  foundation,  even 
though  its  assets  have  grown  thirty-five  per  cent  in  thirty-five 
years,  has  shrunk  greatly  in  relation  to  the  economy  in  which 
it  operates.  These  figures  and  similar  ones  can  have  only  one 
meaning:  If  this  trust  is  to  maintain  its  social  usefulness,  it  must 
each  year  add  experience,  intelligence  and  perception  to  enhance 
the  income  available  for  grants.  This  supplementing  of  the  cash 
income  is  the  task  which  the  Trustees  and  officers  hope  to 
accomplish. 


THE  PAST  YEAR 

The  President’s  section  of  this  Annual  Report  is  concerned 
mainly  with  plans  for  the  future.  Consequently,  a  list  of  grants 
made  during  the  fiscal  year  just  ended  is  given  elsewhere,  and 
the  Secretary’s  Report  contains  explanatory  comments.  Addi- 
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tional  emphasis  is  appropriate,  however,  upon  continuing 
major  activities  which  were  initiated  last  year. 

Especial  consideration  then  was  given  to  the  growing  inter¬ 
national  responsibilities  of  this  nation  and  to  the  ways  by  which 
they  can  be  adequately  appreciated.  In  an  effort  to  contribute 
to  a  better  understanding  of  world  events  and  of  our  participa¬ 
tion  in  them,  the  Corporation  is  assisting  various  universities  in 
an  important  development — the  area  institutes.  The  grouping  of 
resources  in  men  and  material  in  these  institutes  has  as  its 
purpose  the  mobilization  of  knowledge  and  research  upon 
geographical  areas  such  as  Russia,  the  Far  East,  Southeast 
Asia,  etc.  Grants  to  improve  such  concentrations  at  certain 
universities  have  been  made,  and  others  are  pending.  The 
graduate  schools  have  been  chosen  first  in  order  to  assist  in 
raising  standards  for  teachers  and  administrators  in  govern¬ 
mental  and  industrial  fields  and  to  insure  a  continuing  flow 
of  competent  personnel.  For  the  benefit  of  both  the  graduate 
and  the  undergraduate  a  different  experiment  is  in  progress. 
With  financial  help  from  the  Corporation,  the  Brookings  Insti¬ 
tution  during  the  past  summer  held  at  Dartmouth  College  a 
successful  seminar  for  those  who  teach  international  rela¬ 
tions.  The  sessions  of  this  seminar  and  the  excellent  material 
prepared  for  it  had  as  an  ultimate  aim  the  development  of 
better  undergraduate  courses  and  instruction.  Grants  have  also 
been  made  to  create  teaching  materials  which  relate  new  and 
pertinent  knowledge  in  the  social  and  natural  sciences  to  old 
problems  in  international  relations. 

This  reference  to  international  studies  would  be  incomplete 
if  it  did  not  record  the  growing  awareness  throughout  the  coun¬ 
try  of  our  foreign  responsibilities.  The  war  told  us  in  language 
which  all  could  understand  how  great  is  our  material  power. 
Many  feared  that  we  would  rejoice  in  our  strength  and  then 
avoid  the  leadership  which  is  the  obligation  of  the  strong.  As  a 
people  we  have  much  to  learn,  and  must  modify  many  geo- 


REPORT  OF  THE  PRESIDENT 


13 


graphic  assumptions  of  the  past,  but  the  progress  which  we  are 
making  in  self-education  is  impressive.  Newspapers,  radio  com¬ 
mentators,  periodicals,  curricula  of  schools  and  colleges  all 
testify  to  the  public  interest  in  international  affairs  and  to  a 
growing  knowledge,  which  in  a  democracy  is  the  necessary 
foundation  for  a  successful  foreign  policy. 


INTERESTS  OF  THE  CORPORATION 

There  is  no  lack  of  worthy  objectives  toward  which  philan¬ 
thropic  funds  may  be  advanced;  there  are  many  ways  of 
trying  to  reach  these  goals.  In  fact,  so  many  opportunities 
confront  a  foundation  that  it  is  necessary  to  make  choices  and 
then  to  concentrate  on  only  a  few  of  the  most  promising.  These 
few  should  so  far  as  possible  be  interrelated. 

The  purpose  of  this  part  of  the  Report  is  to  make  suggestions 
to  those  who  can  give  vitality  to  our  funds,  to  explain  existing 
concentrations  of  interest  and,  most  important  of  all,  to  invite 
communication  with  men  and  women  who  will  work  to  estab¬ 
lish  the  soundness  of  fresh  and  vigorous  ideas.  On  such  people 
as  these  the  officers  must  rely  for  valuable  accomplishments. 
Although  previous  Reports  have  tried  to  be  explicit  as  to 
operations,  a  brief  summary  may  be  useful  here. 

The  American  people  are  the  chief  beneficiaries  of  this  fund, 
and  its  assets  are  to  be  used  to  promote  their  traditional  inter¬ 
ests  by  means  described  in  the  Charter  as  the  “advancement 
and  diffusion  of  knowledge  and  understanding.”  Thus  education 
is  the  instrument  by  which  we  try  to  secure  significant  results. 
The  officers  of  the  Corporation  are  guided  by  the  precept  that 
foundation  money  is  the  venture  capital  of  philanthropy. 
Because  of  this,  consideration  is  always  given  to  plans  which 
test  innovations  or  are  designed  to  renew  or  invigorate. 

Since  the  donor  made  no  narrow  stipulations  and  since  there 
are  no  taxpayers  to  be  placated,  there  is  exceptional  freedom  in 
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the  use  of  the  income  of  this  foundation.  Its  grants  should  not 
take  the  place  of  more  customary  forms  of  benevolence,  but 
they  should  have  a  special  usefulness  in  developing  new  activi¬ 
ties  or  refreshing  old  ones.  A  caution  then  is  due  the  reader: 
There  is  small  probability  that  grants  will  be  made  for  endow¬ 
ments,  for  buildings,  for  equipment,  or  for  the  current  support 
of  established  enterprises. 

The  Trustees,  through  their  officers,  try  to  select  the  most 
creative  projects  on  which  to  devote  the  money  and  the 
experience  of  this  fund.  There  should  be  no  feeling  of  grati¬ 
tude  to  the  Corporation  for  grants  received.  The  terms  of  a 
grant  always  demand  exertion  from  the  recipient.  The  transac¬ 
tions  should  be  regarded  as  bargains  in  which  both  parties  are 
satisfied  with  the  values  exchanged. 


AN  ESPECIAL  FIELD  OF  INTEREST 

Increasingly  of  late  colleges  and  universities  have  provided 
knowledge  and  informed  specialists  to  assist  civilian  and 
military  leaders.  In  World  War  II  higher  education  served 
this  nation  in  a  way  not  foreseen  in  the  early  years  of  our 
history  when  colleges  were  established  first  to  train  ministers, 
prepare  teachers,  and  educate  for  other  professions.  A  new 
pattern  is  emerging.  Chemists  and  physicists,  historians  and 
economists,  linguists  and  pedagogues,  demographers  and 
statisticians,  and  men  of  a  hundred  other  specialties  were 
drafted  into  the  general  staff  of  total  war.  Some  of  these 
recruits  have  remained  with  the  government  or  with  the 
military,  but  the  majority  have  returned  to  their  posts  in  the 
colleges.  Thus,  hundreds  of  teachers  have  carried  back  to 
campuses  throughout  the  country  an  understanding  of  the 
needs,  and  some  practical  experience  in  the  operation,  of  gov¬ 
ernment.  And  the  academicians  have  demonstrated  the  con¬ 
tribution  scholarly  knowledge  can  often  make  to  authority. 
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Colleges  and  universities  will  continue  to  aid  government  by- 
providing  increased  comprehension  to  the  formation  and 
execution  of  public  policy.  But  more  must  be  done  lest  we  be 
destroyed  by  the  complexities  which  we  daily  create.  As  govern¬ 
ment  becomes  more  intricate,  the  more  necessary  it  is  for 
decision-making  executives  to  have  proficient  assistants.  It  is 
also  important  for  the  man  who  holds  control  of  any  sort  to 
realize  that  it  is  no  longer  wise  for  him  to  rely  only  on  his  own 
skill  and  intuition  in  the  exercise  of  his  power.  The  alloy  of 
knowledge  and  power  has  variations  suitable  to  many  diverse 
conditions.  Power  tends  to  be  the  dominant  component  and  will 
always  be  present.  If  our  democratic  civilization  is  to  survive, 
knowledge  should  also  be  present. 

Social  scientists  have  worked  at  many  wartime  tasks.  But 
though  this  experience  demonstrated  to  the  government  and  the 
public  the  practical  utility  of  the  social  sciences,  it  also  aroused 
social  scientists  themselves  to  the  need  for  conducting  much 
basic  research  and  for  developing  more  rigorous  methods  of 
analysis  so  that  the  lessons  of  war  might  be  turned  to  the 
uses  of  peace.  There  is  probably  more  intellectual  ferment  in 
the  social  sciences  today  than  ever  before.  Increased  student 
enrollment  in  these  subjects  in  our  universities  and  continual 
calls  from  government  and  industry,  however,  mean  that  the 
advancement  of  knowledge  through  research  may  at  times  be 
subordinated  by  immediate  demands  for  action.  The  Corpora¬ 
tion  is  interested  in  the  efforts  now  under  way  in  many  univer¬ 
sities  to  relate  research  findings  to  public  policy  and  to  develop 
more  systematically  the  basic  knowledge  of  human  relations 
and  social  and  political  institutions. 


A  ROLE  FOR  HIGHER  EDUCATION 

If  our  civilization  has  arrived  at  a  point  where  power  is  exceed¬ 
ing  knowledge  or  at  least  outrunning  the  capacity  to  guide,  the 
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only  alternate  to  arbitrary  control  is  the  acceptance  of  well- 
advised  restraints.  There  is  no  substitute  for  knowledge  in  the 
process  of  well-advising,  and  institutions  of  higher  learning  are 
one  of  the  sources  of  such  advisers.  The  Corporation  is  interested 
therefore  in  programs  which  will  tend  to  assure  to  our  govern¬ 
ment,  federal,  state,  and  local,  an  ample  supply  of  trained  men. 

Perhaps  the  Corporation  can  be  of  assistance  also  to  universi¬ 
ties  which  strive  to  adapt  their  curricula  to  keep  pace  with  new 
national  needs.  For  example,  the  long-accepted  geographic  iso¬ 
lation  which  relieved  us  from  concern  as  to  our  national  safety 
has  now  vanished.  Henceforth,  problems  of  security  must  re¬ 
ceive  constant  attention.  Both  research  and  education  must  be 
directed  toward  their  solution.  Today  there  can  be  found  only 
a  few  accredited  civilian  experts  to  whom  Congress  and  the 
general  public  can  turn  for  assistance  in  the  formulation  of 
national  defense  policies.  New  situations  will  always  uncover 
new  subjects  on  which  experts  must  be  supplied  to  government. 

A  small  number  of  grants  were  made  in  this  general  direction. 
To  a  group  of  Yale  faculty  members  versed  in  economics,  law 
and  politics,  and  fresh  from  government  service,  funds  were 
made  available  to  expand  a  research  seminar  already  begun  on 
problems  of  national  policy.  Similarly  a  grant  to  the  Institute 
for  Advanced  Study  was  made  to  further  studies  of  the  military 
and  foreign  policy  of  the  United  States. 


ADVANCEMENT  AND  DIFFUSION  OF  KNOWLEDGE 

Those  who  have  read  thus  far  are  probably  aware  of  an  em¬ 
phasis  on  the  need  for  better  use  of  existing  knowledge  as 
against  development  of  new  knowledge  through  research.  As 
seen  by  the  Trustees  and  officers  of  the  Corporation,  the 
most  critical  problems  of  the  day  relate  at  every  point  to  the 
urgent  need  for  better  organization  of  what  we  know,  for  better 
programs  of  training,  and  for  more  extensive  use  of  trained  men 
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in  high  places.  There  is  equal  appreciation,  nevertheless,  of  the 
importance  of  advancing  the  boundaries  of  knowledge.  To  urge 
that  pipes  be  enlarged  and  extended  is  not  to  deny  the  need  for 
a  constant  supply  of  fresh  water.  Thus,  as  will  be  seen  in  the 
Secretary’s  Report,  numerous  grants  for  research  were  made 
during  the  past  year,  and  it  is  not  improbable  that  next  year’s 
list  of  grants  in  this  category  will  be  longer.  As  with  other  pro¬ 
grams,  the  criterion  is  not  quick  results,  but  the  definition  of 
problems  the  solution  of  which  will  point  to  a  better  society  and 
a  more  stable  and  peaceful  world.  For  the  moment  at  least, 
these  problems  lie  chiefly  in  the  broad  field  of  the  social  sciences, 
and  it  is  to  this  field,  therefore,  that  primary  attention  is  now 
being  given. 


SUMMARY 

Stated  briefly,  the  two  major  present  interests  of  the  Corpora¬ 
tion  are  an  enlargement  of  the  nation’s  understanding  of  its 
international  responsibilities  and  an  increase  in  the  supply  of 
knowledge  and  training  in  the  practice  of  government.  To 
achieve  such  results,  existing  agencies  are  for  the  present 
preferred,  chiefly  institutions  of  higher  education.  It  is  worth 
noting  that  these  institutions  stand  in  particular  need  today 
of  the  experimental  funds  available  through  foundations.  The 
current  heavy  burdens  and  the  pressure  in  the  colleges  to 
devote  all  income  to  traditional  objectives  through  customary 
channels  leave  little  surplus  for  innovations.  Yet  if  progress  is 
to  come,  innovations  must  be  financed.  The  Corporation  is 
anxious  to  help  fill  this  need. 

In  keeping  with  the  policy  of  financing  new  departures,  the 
Trustees  and  officers  are  interested  in  new  plans  even  though 
they  do  not  fit  the  program  described  above.  Though  a  large 
portion  of  the  income  must  be  devoted  to  grants  designed  to  re¬ 
enforce  each  other,  there  is  always  a  welcome  and  sometimes 
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money  for  the  energetic  proponent  of  a  promising  new  idea  in 
any  field. 

That  this  welcome  may  be  felt  by  all  our  visitors,  changes 
and,  we  hope,  improvement  have  been  made  in  our  offices. 
A  long-term  extension  of  the  lease  of  our  present  quarters  pro¬ 
vided  a  natural  occasion  for  redecoration  and  some  major  space 
re-arrangement,  the  first  since  our  original  occupancy  in  1921. 
We  hope  our  old  friends  and  our  friends  to-be  will  find  our 
offices  a  hospitable  reflection  of  our  sincere  desire  to  see  them. 

Respectfully  submitted, 

Devereux  C.  Josephs, 
President. 
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THE  resumption  of  the  work  of  the  British  Dominions  and 
Colonies  Fund  is  proceeding  gradually.  In  view  of  the  long 
interruption  caused  by  the  war,  in  view  of  the  changes  which 
have  taken  place  in  human  affairs,  and  in  view  of  the  appoint¬ 
ment  of  a  Director  relatively  new  to  the  subject  matter  of  the 
Fund,  it  has  seemed  advisable  for  him  to  get  first  hand  knowl¬ 
edge  of  present  conditions  in  the  principal  areas  which  the  Fund 
serves. 

As  a  consequence  he  has  spent  about  one-half  of  the  past  year 
in  the  field:  in  London,  to  become  acquainted  with  some  of  the 
adjustments  which  are  being  made  in  colonial  relationships,  and 
in  Canada,  Australia,  and  New  Zealand.  Visits  to  the  principal 
British  Colonies  of  the  West  Indies  and  to  the  Union  of  South 
Africa  are  planned  for  the  near  future. 

The  purpose  of  these  trips  can  be  stated  simply.  It  is  to  say 
to  all  appropriate  persons  that  the  officers  of  the  Corporation 
do  not  have  the  wish  or  the  art  to  conjure  up  in  New  York  City 
their  own  plans  for  the  advancement  and  diffusion  of  knowl¬ 
edge  and  understanding  in  the  British  Dominions  and  Colonies. 
The  purpose  is  to  elicit  ideas  on  the  spot,  and  more  particularly 
■plans  for  attaining  the  objects  of  the  trust.  It  is  to  see  people 
at  work,  and  work  in  progress.  It  is  to  remind  friends  of  the 
Corporation,  old  and  new,  that  the  annual  income  of  the  Fund 
is  not  large,  that  the  demands  on  it  are  increasing,  and  that  not 
only  the  obligations  of  trusteeship  but  the  very  mathematics  of 
the  situation  will  require  the  Trustees,  while  accepting  some 
proposals,  to  decline  many  others. 

Because  of  these  limitations,  it  becomes  all  the  more  neces¬ 
sary  to  train  on  the  target  with  a  rifle  rather  than  with  a  shot¬ 
gun.  The  officers  of  the  Corporation  are  therefore  more  hospi¬ 
table  to  proposals  which  are  of  central  and  timely  significance 
than  to  those  which  are  of  local  importance  or  of  specialized 
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character.  Thus,  during  the  past  year,  a  grant  was  made  to  the 
Royal  Institute  of  International  Affairs,  London,  for  a  compre¬ 
hensive  study  of  changes  in  the  situation  of  the  Dominions  and 
Colonies  within  the  framework  of  the  British  Commonwealth 
during  the  war  and  as  a  result  of  it.  Another  grant  was  made  to 
the  Inter-University  Council  for  Higher  Education  in  the 
Colonies,  also  in  London,  to  ensure  the  employment  of  an  expert 
librarian,  centrally  placed,  who  will  serve  as  an  adviser  on 
library  matters  to  the  several  institutions  in  the  Colonies  which 
are  being  elevated  to  university  status. 

In  Canada,  under  the  auspices  of  the  Canadian  Association 
for  Adult  Education,  a  joint  planning  commission  representing 
more  than  thirty  interested  unofficial  bodies  has  undertaken  to 
make  a  two-year  study  of  the  present  situation  and  future 
prospect  of  adult  education  in  that  Dominion.  The  Corporation 
is  assisting  with  a  grant.  In  Australia  an  opportunity  occurred, 
and  was  accepted,  to  play  a  part  in  the  transfer  of  the  United 
States  Information  Libraries  from  the  Department  of  State  to 
the  custody  of  the  Public  Libraries  of  Victoria  and  New  South 
Wales. 

As  the  Corporation  is  interested  in  the  development  of  key 
enterprises,  so  it  is  interested  in  the  development  of  key  indi¬ 
viduals.  It  is  ready  to  assist  certain  of  them  by  grants-in-aid  for 
travel  and  study  abroad,  as  it  did  before  the  war,  provided  the 
heads  of  their  institutions  are  in  full  agreement  with  their  plans 
and  are  prepared  to  make  a  substantial  practical  contribution 
to  the  success  of  the  mission.  Such  key  individuals,  by  definition, 
are  those  who  are  already  in  posts  of  influence  or  have  been 
named  to  such  posts.  They  have  completed  all  their  formal 
education,  including  graduate  work.  Their  level  of  attainment 
is  such  that  they  will  profit  from  carefully  planned  travel  and 
study  outside  their  own  country.  They  expect  to  return  to  their 
positions  refreshed,  more  experienced,  and  better  acquainted 
with  some  of  their  opposite  numbers  abroad.  In  the  course  of  his 
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recent  trip  to  Australia  and  New  Zealand  the  Director  was 
given  abundant  proof  of  the  value  of  such  grants  in  the  past. 
Strong  hopes  were  expressed  that  they  would  be  resumed.  The 
Trustees  have  decided  to  do  so,  making  a  beginning  in  those 
two  Dominions. 

There  will  be  instances  in  reverse,  in  which  Australian  or  New 
Zealand  institutions  conclude  that  they  would  get  great  benefit 
from  the  visit  of  some  individual  from  abroad  who  is  a  recog¬ 
nized  authority  in  some  important  field  of  work.  Such  visits, 
extending  over  a  period  of  months,  can  be  highly  stimulating. 
This  is  particularly  true  when  the  visitor’s  time  is  spent 
in  more  than  one  center,  thereby  giving  to  many  persons, 
rather  than  to  a  few,  the  opportunity  to  share  in  his  knowledge 
and  get  something  of  the  flavor  of  his  personality.  The  Corpora¬ 
tion  is  prepared  to  consider  proposals  of  this  kind. 

For  the  present  at  least,  it  seems  desirable  to  pay  special 
regard  to  those  who  are  working  to  try  to  solve  some  of  the 
more  pressing  problems  of  human  relationships.  They  are  most 
frequently  found  in  the  fields  of  law,  government,  political  sci¬ 
ence,  economics,  sociology,  education,  and  international  affairs. 
Sometimes,  too,  they  appear  as  historians,  psychologists,  or 
anthropologists. 

It  is  inevitable  that  when  one  group  of  interests  comes  for¬ 
ward,  others  recede.  Coupled  with  this  plain  fact  is  a  growing 
opinion  that  perhaps  the  Corporation  has  already  made  the 
best  contributions  it  can  make  to  the  development  of  music, 
art,  museums,  and  libraries-as-such  in  the  Dominions  and  Colo¬ 
nies.  This  statement  does  not  represent  a  policy  decision;  it  is 
merely  an  indication,  given  in  fairness  to  those  interested  persons 
who  are  wondering  whether  the  Corporation  will  continue  to 
work  precisely  along  the  lines  of  its  prewar  program.  Nor  is  it  in¬ 
tended  to  discourage  applications  for  grants-in-aid  to  key  in¬ 
dividuals  in  any  one  of  these  fields,  as  for  example,  in  librarian- 
ship,  nor  to  suggest  that  the  officers  will  not  welcome  any  new 
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proposal  which  represents  a  fresh  and  vigorous  approach  and 
is  of  central  significance. 

Some  things,  however,  the  Corporation  definitely  cannot  do. 
Owing  to  financial  limitations,  if  for  no  other  reason,  grants  are 
not  being  made  for  endowment,  for  buildings,  for  equipment,  or 
for  the  ordinary  operating  expenses  of  existing  institutions. 
These  conclusions  on  the  part  of  the  Trustees  are  fairly  well 
known  already,  but  it  may  be  useful  to  repeat  them  here.  In  spite 
of  the  necessary  limitations  just  described,  the  frame  of  mind  of 
the  officers  of  the  Corporation  is  positive,  not  negative.  They  re¬ 
gard  the  income  of  the  Fund  as  money  to  be  spent,  not  retained. 
Aggressive  efforts  are  being  made,  area  by  area,  to  find  the 
promising  institution,  individual,  or  proposed  piece  of  work. 
Recommendations  will  be  warmly  welcomed. 

Finally,  a  word  should  be  added  concerning  a  new  element 
which  has  come  into  the  situation:  Carnegie  Corporation  is  no 
longer  virtually  alone  in  its  type  of  work  in  the  Dominions  and 
Colonies.  The  British  Government,  though  faced  with  prodi¬ 
gious  problems,  has  nevertheless  decided  to  use  funds  on  a  large 
scale  for  colonial  welfare  and  development.  The  British  Council 
is  projecting  its  educational  and  cultural  work  to  the  Domin¬ 
ions.  The  Nuffield  Foundation  has  established  fellowships  for 
advanced  study  in  the  United  Kingdom.  It  would  be  most 
unfortunate  if  the  Corporation  were  to  compete,  or  appear  to 
compete,  with  these  and  other  splendid  enterprises  of  a  wholly 
British  character.  Nor  is  it  yet  known  exactly  how  the  funds 
made  available  by  the  Fulbright  Act  will  be  used  with  respect 
to  the  countries  where  this  Act  of  Congress  applies.  The  officers 
of  the  Corporation  will  try  to  keep  abreast  of  these  and  other 
situations  similar  to  its  own,  and  will  aim  to  develop  a  program 
which  will  not  be  in  conflict. 

Respectfully  submitted, 

Whitney  H.  Shepardson, 
Director  of  the  British  Dominions 
and  Colonies  Fund. 
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CORPORATION  MEETINGS 


DURING  the  fiscal  year,  meetings  of  the  Board  of  Trustees 
were  held  October  17,  November  19,  1946,  and  January 
16,  March  20,  and  May  15,  1947. 

Ameetingof  the  Executive Committeewas  held  September25, 

1 947- 

Meetings  of  the  Finance  Committee  were  held  October  21, 
November  18,  December  16,  1946,  and  January  24,  February 
17,  March  17,  April  21,  May  19,  June  19,  July  22,  and  Septem¬ 
ber  15,  1947. 

On  May  15,  1947,  Mr.  Morris  Hadley  was  elected  to  be  a 
Trustee,  his  election  bringing  the  Board  of  Trustees  to  its  full 
numerical  strength  for  the  first  time  since  1937. 

During  the  year  the  duties  of  administrative  officers  were 
clarified  by  changes  in  the  constitution  and  by-laws;  a  posi¬ 
tion  of  vice-president  was  provided  for;  some  of  the  official 
titles  hitherto  used  were  discontinued  and  new  ones  established. 
These  changes  are  reflected  in  the  official  list  at  the  beginning 
of  this  Annual  Report. 


GRANTS  1946-47 

The  total  of  income  voted  in  grants,  or  made  available  for 
allocation,  during  the  year  was  $4,468,047,  the  largest  total 
appropriated  since  1939-40.  The  grants  included  in  this  total 
represent  to  an  evident  degree  the  Corporation  interest  in 
education  in  national  and  international  affairs,  in  the  social 


27 


28 


CARNEGIE  CORPORATION  OF  NEW  YORK 


sciences,  in  the  improvement  of  colleges  and  universities  and  the 
advancement  of  teaching,  in  library  service,  and  in  various 
related  fields.  A  tabular  summary  of  grants  made  during  the 
year  and  of  payments  from  grants  made  in  previous  years,  is 
given  on  pages  41-50.  This  reflects  the  full  range  of  activities 
supported  during  the  year  under  review. 


Education  in  International  Affairs 

The  increasing  concern  of  the  Corporation  with  education  in 
international  affairs  may  be  easily  traced  in  the  Annual  Reports 
of  recent  years.  In  1946-47  the  total  of  grants  in  this  field, 
$1,828,700,  was  nearly  three  times  as  large  as  in  the  preceding 
year.  This  represents  the  fruition  of  plans  initiated  in  1945  and 
1946,  and  carefully  formulated  during  the  fiscal  year  just  closed. 
Acting  upon  the  belief  that  one  effective  approach  toward  the 
establishment  of  a  durable  peace  may  be  in  the  enrichment  and 
invigoration  of  university  contributions  to  international  under¬ 
standing,  since  from  universities  as  a  source  come  teachers,  in¬ 
fluential  citizens  and  public  officials,  the  Corporation  made  a 
series  of  grants  to  establish  or  strengthen  academic  centers  of 
instruction  in  national  and  international  affairs.  The  particular 
object  of  invigoration  selected  was  the  extensive  study  of 
geographic  areas,  an  educational  operation  now  becoming  gen¬ 
erally  known  under  the  term  area  institute.  For  the  purposes  of 
these  institutes  the  sum  of  $1,100,000  was  made  available.  The 
effectiveness  of  such  an  institute  in  a  given  institution  depends 
upon  a  grouping  of  courses  and  resources,  human  and  physical, 
so  as  to  offer  to  qualified  students  an  opportunity  to  acquire 
organized  knowledge  and  training  as  to  one  country  or  area.  To 
this  end,  grants  were  made  to  13  recipients,  chiefly  universities, 
for  development,  support  or  strengthening  of  area  institutes  or 
similar  enterprises,  each  grant  extending  over  a  period  of  not 
more  than  five  years: 
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Yale  University,  for  studies  on  Southeastern  Asia  $150,000 


Princeton  University,  for  studies  on  the  Near-East  61,500 

Pennsylvania,  University  of,  for  studies  on  India  1 55,000 

Michigan,  University  of,  for  studies  on  Japan  125,000 

Minnesota,  University  of,  for  studies  on  Scandinavia  130,000 
North  Carolina,  University  of,  for  cooperative 

studies  on  Latin-America  56,000 

Vanderbilt  University,  for  cooperative  studies  on 

Latin-America  56,000 

Texas,  University  of,  for  cooperative  studies  on 

Latin-America  56,000 

Tulane  University,  for  cooperative  studies  on  Latin- 
America  56,000 

Johns  Hopkins  University,  for  studies  on  Inner- 
Asia  12,000 

Columbia  University,  for  fellowships  in  studies  on 

Russia,  and  for  other  projects  25,500 


Also,  related  grants  as  shown  below  were  made: 

Yale  University,  for  seminars  on  national  policy; 

payable  in  three  annual  instalments  90,000 

Institute  for  Advanced  Study,  for  seminars  in  inter¬ 
national  studies;  payable  in  three  annual  instal¬ 
ments  55,000 

Brookings  Institution,  for  summer  conference  for 

teachers  of  international  affairs  3  5,000 

Columbia  University,  for  topical  studies  in  inter¬ 
national  relations  50,000 

For  conferences,  summer  courses  and  other  activities  arising 
from  the  cooperative  studies  on  Latin-America  in  the  four 
Southern  universities  above,  there  was  granted  also  the  sum  of 
$26,000. 

Those  who  read  these  Reports  year  after  year  will  not  be 
surprised  to  see  recurring  annually  in  the  lists  of  recipients  the 
names  of  a  few  well-established  operating  agencies  whose  pro¬ 
grams  in  education  and  research  as  to  international  affairs  are 
closely  allied  to  the  general  program  of  the  Carnegie  and  other 
philanthropic  funds.  To  the  support  of  some  of  these  agencies, 


3o 


CARNEGIE  CORPORATION  OF  NEW  YORK 


the  Corporation  has  contributed  during  the  past  year,  as  in 
previous  years,  and  has  assisted  others  in  forwarding  particular 
projects  which  gave  promise  of  producing  new  light  on  impor¬ 
tant  problems.  The  Institute  of  International  Education,  the 
effectiveness  of  which  as  an  educational  agency  for  more  than 
twenty  years  has  often  been  mentioned  in  these  Reports,  has 
recently  gained,  under  the  leadership  of  Mr.  Laurence  Duggan, 
an  increased  recognition  and  endorsement  from  many  public 
and  private  sources.  It  is  now  engaged  in  a  necessary  expansion 
of  its  services;  to  aid  this  the  Corporation,  supplementing  the 
$300,000  voted  in  1945-46  for  support  during  a  three-year 
period,  granted  during  the  past  year  the  sum  of  $103,200. 

Four  other  agencies  whose  work  need  not  be  reviewed  here 
because  the  quality  of  their  activities  is  a  matter  of  common 
knowledge,  received  support  grants  as  shown  below: 

Institute  of  Pacific  Relations;  as  a  final  grant; 

payable  in  three  annual  instalments  $120,000 

Foreign  Policy  Association  20,000 

Council  on  Foreign  Relations  50,000 

Church  Peace  Union;  as  a  final  grant  25,000 

Smaller  grants  were  made  to  assist  the  work  of  the  Joint  Council 
for  International  Cooperation  ($5,000),  and  of  the  World  Affairs 
Council  of  Northern  California  ($16,000  payable  in  two  annual 
parts).  The  American  Friends  Service  Committee  was  aided 
($5,000)  in  its  program  of  orientation  for  American  students 
going  abroad.  An  equal  amount  was  granted  for  support  of  the 
pamphlet  series  of  the  Public  Affairs  Committee. 

A  number  of  agencies  established  and  founded  wholly  or  in 
part  for  well-defined  continuing  programs  found  it  possible  to 
give  sponsorship,  time  and  attention  to  short-term  projects 
which  seemed  to  fall  within  the  range  of  Corporation  interest. 
They  were: 
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American  Council  on  Education 

For  support  of  a  commission  on  international 


educational  reconstruction  $75,000 

Carnegie  Endowment  for  International  Peace 

For  support  of  United  Nations  News  30,000 

World  Peace  Foundation 

For  a  bibliography  of  United  Nations  documents  4,000 
National  Education  Association 

For  support  of  its  committee  on  education  in 

international  affairs  in  schools  13,000 

Council  on  World  Affairs 

For  in-service  training  fellowships  10,000 


The  Social  Sciences 

The  Corporation  has  given  attention  during  1946-47  to  two 
different  but  interrelated  aspects  of  the  social  sciences.  One  is 
the  promotion  of  increased  understanding  as  to  what  social 
scientists  contribute  to  the  solution  of  practical  problems.  Some 
persons  regard  social  scientists  as  hortatory  and  reformist; 
special  pleaders  and  well-wishers  often  call  themselves  social 
scientists.  But  that  social  scientists  may  be  sound  and  practical 
has  been  clearly  shown  by  their  successful  participation  in  the 
conduct  of  economic  and  psychological  warfare,  in  selection  and 
training  of  personnel,  in  facing  minority  problems,  and  in  man¬ 
agement  of  industrial  relations.  To  provide  the  public  with  an 
authentic  and  readable  account  of  how  the  social  sciences  have 
been  used  in  recent  years,  the  Corporation  through  a  grant  of 
$7,500  has  enabled  the  Social  Science  Research  Council  to 
sponsor  a  popular  treatise  on  this  subject.  The  book  is  now  in 
preparation  by  Stuart  Chase.  The  second  aspect,  a  basic  and 
complex  one,  may  be  indicated  by  the  question,  How  can  the 
social  sciences  be  developed  in  the  future?  To  attempt  an 
answer  to  this  calls  for  a  study  of  the  social  sciences  and  the 
relative  advances  made  within  them  toward  establishing  pro¬ 
cedures  which  will  tend  to  render  social  science  knowledge  more 
reliable  and  more  generally  applicable.  It  is  obvious  that  many 
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of  the  crucial  problems  of  society  today  lie  in  the  areas  of 
human  behavior  and  social  relations.  These  are  an  open  field  for 
social  scientists.  With  such  considerations  in  mind,  the  Cor¬ 
poration  made  funds  available  ($10,000)  for  a  study  in  which 
the  chairman  of  the  department  of  psychology  at  the  University 
of  Michigan,  Professor  Donald  G.  Marquis,  will  consult  with 
leading  social  scientists  throughout  the  United  States  and  will 
attempt  a  fresh  appraisal  of  the  place  and  the  functions  of  the 
social  sciences. 

Grants  made  in  the  social  sciences  fall  into  two  groups  of 
recipients,  universities  and  operating  agencies,  the  former  group 
receiving  $317,500  and  the  latter  $300,412.  Harvard  University 
was  granted  $150,000,  payable  over  five  years,  as  an  explora¬ 
tory  research  fund  for  its  newly  organized  department  of  social 
relations,  and  smaller  grants  totaling  $20,500,  for  seminars  in 
agricultural  economics  and  a  study  of  the  Farm  Security  Admin¬ 
istration.  Cornell  University  was  assisted  by  a  grant  of  $3,500  in 
the  development  of  a  program  on  the  impact  of  science  and  tech¬ 
nology  on  society.  At  the  University  of  Chicago,  an  extensive 
program  of  research,  under  Professor  William  F.  Ogburn,  on  the 
general  subject  of  the  effect  of  modern  science  on  society,  was 
initiated  by  a  grant  of  $60,000,  payable  in  annual  instalments 
over  a  three-year  period;  to  that  university  also  a  grant  of 
$8,500  was  made  for  a  reconnaissance  study  of  the  problems  of 
the  aged. 

The  abolition  or  at  least  the  reduction  of  the  discrimination 
which  is  visited  on  minority  groups  in  the  United  States  has 
been  aptly  called  the  unfinished  business  of  democracy.  The 
Corporation’s  concern  with  this  business  is  reflected  in  various 
undertakings  supported  in  the  past,  of  which  the  most  compre¬ 
hensive  was  the  study  of  the  Negro  as  reported  in  Gunnar 
Myrdal’s  An  American  Dilemma,  published  in  1944.  During  the 
year  just  closed  a  grant  of  $75,000,  payable  in  five  annual 
instalments,  was  made  to  the  University  of  Chicago  for  exami- 
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nation  of  current  efforts  toward  reduction  of  racial  discrimina¬ 
tion,  for  adaptation  of  existing  knowledge  to  the  daily  needs  of 
those  in  government,  education  and  industry  who  must  deal 
with  the  problem  in  its  most  practical  terms,  and  for  the  study 
of  the  many  still  unsolved  problems  in  the  field  of  group 
conflict. 

Recipients  other  than  academic  institutions  of  grants  for  sup¬ 
port  of  programs  or  research  in  the  social  sciences  were: 


National  Bureau  of  Economic  Research  $25,000 

National  Mental  Health  Foundation;  payable  in 

two  annual  instalments  50,000 

American  Anthropological  Association  10,660 

Common  Council  for  American  Unity;  as  a  final 

grant  90,000 

National  Urban  League;  as  a  final  grant  10,000 


Also,  for  projects 

National  Research  Council 

For  joint  fellowship  program  with  Social  Science 

Research  Council  50,000 

Association  of  American  Law  Schools 

For  conference  on  training  of  law  students  in 

labor  relations  25,000 

International  Statistical  Institute 

For  1947  conference  15,000 

A  total  of  $7,252  in  grants  was  devoted  to  related  projects,  such 
as  a  fellowship  study  by  Social  Science  Research  Council; 
publication  of  a  new  edition  of  Charters  of  Philanthropies,  by 
the  Carnegie  Foundation;  work  on  survey  of  governmental 
organization,  by  Public  Administration  Clearing  House;  and  a 
supplementary  travel  and  study  grant. 

The  Advancement  of  Teaching 
To  encourage  and  improve  institutions  of  higher  education  and 
to  promote  the  advancement  of  teaching  within  such  institu¬ 
tions  are  constant  interests  of  the  Corporation  and  of  its  related 
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organization,  the  Carnegie  Foundation.  Five  grants  made  by 
the  Corporation  during  the  past  year  to  reform  curricula  and 
to  improve  teaching  total  $1,360,000.  Each  in  its  own  way  calls 
for  extensive  educational  effort.  To  the  Carnegie  Foundation  a 
grant  of  $550,000  was  voted,  to  be  used  in  connection  with  a 
proposed  merger  of  testing  agencies  in  which  the  Carnegie 
Graduate  Record  Office  is  an  essential  part.  The  Foundation 
also  received  $235,000  toward  setting  up  a  five-year  experi¬ 
mental  cooperative  grant-in-aid  program  for  teachers  in  a 
selected  group  of  Negro  colleges  in  the  Southeastern  states. 
This  supplements  a  similar  program  now  in  operation  for  the 
instructional  staffs  of  white  colleges  in  that  region.  Harvard 
received  $300,000  to  assist  in  a  reorganization  of  its  school  of 
education,  and  Princeton  was  granted  $200,000  for  a  five-year 
continuing  investigation  of  the  whole  process  of  undergraduate 
training  and  living  at  Princeton.  An  experiment  in  reorganiza¬ 
tion  of  undergraduate  studies  at  Dartmouth  so  as  to  provide 
intensive  undergraduate  training  in  great  issues  of  the  day 
was  aided  by  a  grant  of  $75,000,  payable  in  three  annual 
instalments.  These  grants  represent  major  undertakings  of 
great  potential  significance. 

For  various  extensions  of  their  educational  offerings,  the 
following  other  recipients  received  grants: 


Hampton  Institute 

For  training  of  Negro  adult  education  leaders  $25,000 
Nebraska,  University  of 

For  program  of  motion  pictures  in  schools  1 5,400 

For  extension  of  its  art  program  6,000 

North  Carolina,  Woman’s  College  of  University  of 

For  work  in  fine  arts  and  drama  10,000 

Minnesota,  University  of 

For  summer  institute  for  extension  workers  5,000 

Spelman  College 

For  development  program  7 ,500 

Gammon  Theological  Seminary 
For  development  of  library  2,500 
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Atlanta  University 

For  development  of  school  of  social  work  $5,000 

United  Negro  College  Fund 

For  support  of  1947  campaign  25,000 

Polytechnic  Institute  of  Puerto  Rico 

For  development  and  stabilization;  as  a  final 

grant  60,000 

In  contrast  with  the  institutional  operations  just  listed  are 
grants  to  similar  recipients  for  studies  and  investigations  in  the 
teaching  of  certain  subjects  or  in  administration.  Each  study  is 
to  be  carried  on  by  an  individual  scholar  or  group  of  scholars 
under  administrative  control  of  the  institution  named. 


Iowa,  State  University  of 

For  study  of  general  education  programs  $9,500 

Chicago,  University  of 

For  study  of  undergraduate  teaching  10,000 

Minnesota,  University  of 

For  study  of  problems  of  teaching  of  English  5,000 

Michigan,  University  of 

For  study  of  problems  of  teaching  and  research  6,000 
Washington,  State  College  of 

For  study  of  teacher  training  in  use  of  audio¬ 
visual  materials  12,500 

Brooklyn  College 

For  study  of  current  teaching  problems  5,000 

Queens  College 

For  study  of  education  and  administrative  practice  3,500 

California,  University  of 

For  study  of  experience  of  state  universities  12,000 

Stanford  University 

For  completion  of  a  study  of  liberal  arts  colleges  1,500 


The  desire  to  study  and  improve  educational  programs  and 
organizations  is  not  confined  solely  to  colleges  and  universities. 
Although  the  majority  of  grants  for  such  purposes  were  made 
for  inquiries  carried  on  under  academic  auspices,  the  Corpora¬ 
tion  saw  its  way  clear  to  support  studies  carried  on  by  a  number 
of  educational  agencies.  They  were: 
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College  Entrance  Examination  Board 

For  study  of  the  college  performance  of  veterans 

and  non-veterans  $ 16,000 

National  Nursing  Council 

For  study  of  nursing  education  28,885 

American  Bar  Association 

For  study  of  the  legal  profession  and  legal 

education  25,000 

Forsyth  Dental  Infirmary 

For  conferences  on  development  of  program  of 

dental  education  12,000 

American  Society  for  Engineering  Education 

For  study  of  faculty  salaries  in  engineering 

colleges  6,000 

Federal  Radio  Education  Committee 

For  project  of  recorded  programs  in  schools  2,000 


Also,  funds  were  granted  to  Carnegie  Foundation  for  prepara¬ 
tion  of  a  book  on  academic  .pensions  and  for  a  new  edition  of 
the  handbook  The  Colleges  and  the  Courts;  a  conference  on 
testing  was  also  financed.  The  total  of  these  grants  was  $5, 995- 

Library  Interests 

Library  service  has  long  been  regarded,  and  justly  so,  as  a 
continuing  interest  of  the  Corporation.  Through  an  allocation 
of  $175,000  from  funds  set  aside  for  library  purposes  in  1926,  an 
exhaustive  inquiry  into  the  American  free  public  library  is  to  be 
made  under  the  auspices  of  the  Social  Science  Research  Council. 
This  inquiry  is  to  be  a  comprehensive  investigation  of  the 
adequacy  of  the  public  library  as  a  source  of  citizen  information, 
and  is  to  attempt  an  estimate  of  the  actual  and  potential 
contribution  of  the  public  library  to  American  society. 

As  a  part  of  the  inquiry,  forty-nine  cities,  towns,  and  coun¬ 
ties,  falling  into  eight  population  groups,  have  been  selected  for 
an  examination  of  the  character  of  services  actually  rendered 
and  the  relation  of  those  services  to  the  needs  of  the  population. 

The  Public  Library  Inquiry,  as  the  study  is  now  formally 
designated,  is  under  the  leadership  of  Mr.  Robert  D.  Leigh  and 
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will  include  many  interrelated  research  projects  on  subjects 
such  as:  library  associations;  personnel  organization  of  libraries, 
library  personnel  characteristics  and  morale;  library  training 
and  library  schools;  library  finance;  library  processes  covering 
the  flow  of  materials;  citizen  use  of  the  library;  studies  of  read¬ 
ing  and  library  use;  the  book  industry  and  its  relation  to  public 
libraries;  films  and  the  library;  the  magazine  industry  and  its 
relation  to  public  libraries;  newer  library  services  including 
recordings,  special  libraries  and  promotion;  research  library 
organization;  government  publications  and  libraries;  the  state 
of  civic  enlightenment;  foreign  and  international  library  de¬ 
velopments;  the  effects  of  communication;  basic  library  statis¬ 
tics;  evolution  of  the  American  public  library;  local  government 
and  relationships  of  the  public  library,  state,  regional  and 
county  library  systems. 

Appointments  of  staff  members  competent  to  carry  out  the 
research  projects  have  been  announced.  Progress  is  being  made. 
Mr.  Leigh  himself  will  bring  together  into  a  final  comprehensive 
report  the  results  of  the  special  investigations.  It  is  thought  that 
nearly  two  years  will  be  required  for  completion  of  the  Inquiry. 
There  is  a  widespread  interest  in  the  undertaking  as  is  shown  by 
recurring  accounts  in  newspapers  and  periodicals. 

Other  grants  were  made  for  library  interests.  For  an  advisory 
service  on  the  use  of  audio-visual  materials  in  library  work,  the 
American  Library  Association  received  $27,000,  payable  in  two 
annual  instalments,  and  also  an  allocation  of  $1,145  f°r  publica¬ 
tion  of  proceedings  of  a  conference  on  international  exchange  of 
publications.  An  institute  for  Negro  librarians  engaged  in  public 
library  service  in  the  South  was  made  possible  by  a  grant  of 
$5,000  to  Atlanta  University,  and  the  University  of  Chicago 
received  $5,000  for  a  preliminary  inquiry  into  the  practicability 
of  a  cooperative  university  library  storehouse  in  the  Middle 
West. 
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Various  Other  Interests 

The  Corporation  also  made  grants  to  a  number  of  widely  dis¬ 
parate  organizations  for  activities  which,  though  relating  to 
some  part  of  the  present  or  past  programs  of  the  Corporation, 
do  not  fall  easily  within  the  classifications  already  made.  Many 
of  these  are  outgrowths  of  previous  grants,  and  some  mark  the 
end  of  a  long  series  of  grants.  Others  represent  a  current 
interest.  The  National  Orchestral  Association  and  the  Oratorio 
Society  received  final  grants  of  $5,000  and  $10,000  respectively; 
the  American  Academy  of  Arts  and  Letters  was  granted  $2,000 
toward  the  cost  of  a  conference  on  art  and  the  community;  the 
American  Youth  Hostels  was  given  $5,000  for  support;  and  a 
special  scholarship  at  Carnegie  Institute  of  Technology  was 
made  possible  by  a  grant  of  $5,100. 

Three  larger  grants  for  activities  extending  over  a  consider¬ 
able  period  of  years  and  of  great  interest  to  scholars  and 
scientists  may  be  recorded  here.  The  Yerkes  Laboratories  of 
Primate  Biology  were  given  support,  over  a  five-year  period 
beginning  1946-47,  through  a  grant  of  $60,000  to  the  Carnegie 
Institution  of  Washington;  the  Long  Island  Biological  Associa¬ 
tion  was  granted  $30,000  toward  the  cost  of  its  annual  scientific 
symposia  during  the  period  1947-51;  and  the  American  Council 
of  Learned  Societies  received  $20,000  for  support  of  its  con¬ 
tinuing  program  of  research  and  publication. 

The  British  Dominions  and  Colonies 
Elsewhere  in  this  Report  the  Director  of  the  British  Dominions 
and  Colonies  Fund  has  reported  on  activities  present  and  in 
prospect  for  this  Fund.  Following  the  pattern  of  1945-46,  the 
Corporation  during  1946-47  made  grants  to  a  number  of  enter¬ 
prises  falling  within  the  general  range  of  Corporation  interest 
and  of  timely  significance  to  the  British  areas  in  which  they  are 
effective.  Also  various  grants  were  made  as  a  result  of  the 
Director’s  recent  visit  to  Australia  and  New  Zealand. 
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Agencies  in  Canada  interested  in  general  education  programs 
received  grants  as  follows:  Canadian  Association  for  Adult  Edu¬ 
cation,  $15,000,  in  two  annual  instalments,  toward  support  of 
the  Joint  Planning  Commission;  Canadian  Institute  of  Inter¬ 
national  Affairs,  $5,000,  also  in  two  annual  instalments,  for  its 
public  information  service;  Canadian  Citizenship  Council, 
$4,000  for  support;  and  McGill  University,  $8,400  for  enlarge¬ 
ment  of  its  service  center  for  community  educational  programs. 
For  assistance  in  its  initial  stages  of  organization,  the  Arctic 
Institute  of  North  America  is  receiving  $20,000  in  two  annual 
instalments. 

To  enable  the  Inter-University  Council  for  Higher  Education 
in  the  Colonies  to  provide  advice  and  assistance  in  London  to 
distant  colonial  college  libraries  over  a  period  of  four  years,  a 
total  grant  of  $24,000  was  made,  and  emergency  grants  were 
made  to  the  Public  Library  of  New  South  Wales  and  that  of 
Victoria  to  help  in  the  transfer  of  the  United  States  Information 
Libraries  in  Sydney  and  Melbourne  to  the  custody  of  these  two 
Australian  institutions.  These  and  a  small  grant-in-aid  represent 
a  total  of  $3,875. 

The  Royal  Institute  of  International  affairs  received  $33,000, 
payable  in  three  annual  instalments,  for  a  survey  of  Common¬ 
wealth  affairs,  and  the  Royal  Society  of  Canada,  through  a 
grant  of  $12,000,  resumed  its  system  of  scholarships.  A  few 
special  grants,  totaling  $38,635,  were  made  for  various  projects 
of  immediate  interest  to  the  Corporation,  including  grants  to 
such  organizations  as  the  University  of  London  Institute  of 
Education  and  the  Foreign  Policy  Association  for  visits 
between  the  United  States  and  certain  of  the  Dominions  and 
Colonies. 

Summary 

The  classifications  under  which  the  year’s  grants  have  been 
grouped  are  not  mutually  exclusive.  They  have  been  used  pri- 


4° 


CARNEGIE  CORPORATION  OF  NEW  YORK 


marily  for  convenience  in  indicating  in  a  broad  way  the  principal 
interests  of  the  Corporation.  With  sharper  lines  of  cleavage, 
more  definite  groupings  could  be  made,  but  these  would  require 
many  arbitrary  assignments  to  one  group  or  another  with 
resulting  confusion  rather  than  clarification  of  what  the  program 
of  the  Corporation  seems  to  be.  Roughly  speaking,  about  one- 
third  of  the  total  granted  during  the  year  went  to  support 
efforts  for  the  promotion  and  diffusion  of  knowledge  as  to 
national  and  international  affairs;  another  third  went  to  col¬ 
leges  and  universities  and  educational  agencies  for  support  of 
extensive  undertakings  to  enrich  organized  educational  offerings 
or  to  improve  the  cause  and  methods  of  teaching;  and  another 
one-third  to  interests  in  the  social  sciences  and  to  various  other 
fields.  A  study  of  the  detailed  lists  of  grants  and  payments 
beginning  on  the  following  page  will  show  more  clearly  the 
variety  and  extent  of  activities  assisted  during  the  year. 

Respectfully  submitted, 

Robert  M.  Lester, 

Secretary. 
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APPROPRIATIONS  AND  PAYMENTS:  Main  Endowment  Fund 
During  Year  Ended  September  30,  1947 

This  schedule  shows  all  payments  made  during  the  fiscal  year  1946-47  from  appropriations 
of  that  year  and  of  preceding  years.  Amounts  in  the  first  column  marked  thus  (*) 
are  grants  allocated  from  funds  made  available  in  previous  years. 


Recipient  and  Purpose 


American  Academy  of  Arts  and  Sciences, 
Conference  on  art  and  the  community 
[X2434  (3)] 

American  Anthropological  Association, 
Administrative  expenses  [X2434  (40)] 

American  Council  for  Education  in  Journalism, 
Study  of  schools  and  courses  of  journalism 
[B2120] 

American  Council  of  Learned  Societies, 
Administrative  expenses  [X2431  (a)] 

Program  in  international  relations  [X2431  (b)] 
Grants-in-aid  for  research  and  publication  in 
the  humanities  [B2187] 

American  Council  on  Education, 

Study  of  implications  of  educational  experience 
in  armed  forces  [B2060] 

Work  of  commission  for  international  educa¬ 
tional  reconstruction  [B2166] 

American  Friends  Service  Committee, 

Shipboard  orientation  program  for  American 
students  traveling  abroad  [X2434  (37)] 
American  Library  Association, 

Advisory  service  to  public  libraries  on  circula¬ 
tion  of  educational  films  [B2193] 

Publication  of  report  of  conference  on  interna¬ 
tional  exchange  of  publications  [X2434  (31)] 
American  Mathematical  Society, 

Support  of  International  Congress  of  Mathe¬ 
matics  [X1563,  X1848] 

American  Society  for  Engineering  Education, 
Study  of  faculty  salaries  in  engineering  schools 
[X2434  (20)] 

American  Youth  Hostels,  Inc., 

Development  [X2434  (35)] 


Appropriated 
or  Allocated 
During 
1946-47 

Balance 
from  Ap¬ 
propriations 
Made 
Before 
1946-47 

Paid 

During 

1946-47 

Unpaid 

Balance 

Carried 

Forward 

Into 

1947-48 

$2,000* 

$2,000 

10,660 

10,660 

$5,000 

5,000 

75,000 

15,000 

15,000 

7,500 

$60,000 

7,500 

20,000 

75,000 

5,000 

27,000 

1,145 


37,500 


12,000 


20,000 

37.500 
75,000 

5,000 

13.500 
1,145 


13,500 


12,000 


6,000 

5,000 


6,000 

5,000 
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APPROPRIATIONS  AND  PAYMENTS:  Main  Endowment  Fund 


Recipient  and  Purpose 


Balance 

Appropriated  from  Ap- 
or  Allocated  propriations 
During  Made 

1946-47  Before 

1946-47 


Paid 

During 

1946-47 


Area  Studies  in  Universities, 

Summer  schools,  conferences,  etc.,  in  four 


Southern  institutions  [B2143  (10)] 

Unallocated  [B2143] 

Association  of  American  Law  Schools, 

Conference  on  training  of  law  students  in  labor 
relations  (B2192] 

$26,000 

208,500 

25,000 

$18,500 

Atlanta  University, 

Institute  for  public  librarians  serving  Negroes 
[B2434  (17)] 

5,000 

5,000 

School  of  Social  Work, 

Development  [B2133] 

5,000 

5,000 

Brookings  Institution, 

Summer  conference  to  improve  teaching  of  in¬ 
ternational  affairs  [B2144] 

35,000 

35,000 

Brooklyn  College, 

Study  of  quality  of  teaching  [X2434  (11)] 

5,000* 

5,000 

California,  University  of, 

Study  of  experience  of  the  state  universities 
[B2147] 

12,000 

12,000 

Grant-in-aid  for  research  and  publication 
[X2434  (6)] 

500* 

500 

Carnegie  Endowment  for  International  Peace, 
Support  of  United  Nations  News  [B2182] 

30,000 

30,000 

Carnegie  Foundation  for  the  Advancement  of 
Teaching, 

Completion  of  work  of  graduate  record  office 
[B2109] 

$250,000 

125,000 

Experimental  program  with  selected  colleges 
and  universities  in  the  Southeast  [B21 10] 

560,000 

140,000 

Experimental  program  with  selected  Negro  col¬ 
leges  [B2136] 

235,000 

47,000 

New  edition  of  The  Colleges  and  the  Courts , 
1941-45  [X2434  (25)] 

2,355 

2,355 

Merger  of  educational  testing  agencies  [B2181] 
Study  of  writings  in  field  of  pensions 
[X2434  (21)] 

550,000 

2,000 

2,000 

New  edition  of  Charters  of  Philanthropies 
[X2434  (28)] 

2,100 

1,500 

Unpaid 

Balance 

Carried 

Forward 

Into 

1947-48 


$ 26,000 
208,500 

6,500 


125,000 

420,000 

188,000 

550,000 
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Balance 

Unpaid 

Appropriated  from  Ap- 

Paid 

During 

1946-47 

Balance 

Recipient  and  Purpose 

or  Allocated  propriations 
During  Made 

Carried 

Forward 

1946M7  Before 

Into 

1946-47 

1947-48 

Carnegie  Institute  of  Technology, 

Grant-in-aid  for  a  designated  student 
[X2434  (5,  22)] 

Carnegie  Institution  of  Washington, 

Yerkes  Laboratories  of  Primate  Biology, 
Support  [B2127,  B2142] 

Chicago,  University  of, 

Graduate  Library  School, 

One-year  course  in  librarianship  [B1926] 
Studies  of  effect  of  technology  and  invention  on 
society  [B2146] 

Program  of  education,  training  and  research  in 
race  relations  [B2183] 

Study  of  undergraduate  teaching  [X2441] 
Reconnaisance  study  of  problems  of  the  aged 
[X2434  (32,  32a)] 

Study  of  plan  for  a  central  deposit  library  for 
middle  western  universities  [X2434  (33)] 
Church  Peace  Union, 

Final  grant  for  support  [B2155] 

College  Entrance  Examination  Board, 

Study  of  college  performance  of  veterans  and 
non-veterans  [B2131] 

Columbia  University, 

Topical  studies  in  international  relations 
[B2191] 

Study  of  Roubakine  Library  [X2434  (23)] 
Fellowships  in  graduate  program  of  Russian  In¬ 
stitute  [B2143  (4)] 

Study  of  place  of  Russian  in  American  colleges 
[X2434  (30)] 

Common  Council  for  American  Unity, 

Final  grant  for  support  [B2152] 

Cornell  University, 

Development  of  work  in  music  [X2224] 
Program  on  impact  of  science  and  technology 
on  society  [X2434  (14)] 

Council  on  Foreign  Relations, 

Research  and  publication  [B2153  (a)] 

Support  of  regional  committees  [B2153  (b)] 
Council  on  World  Affairs  (Cleveland), 

In-service  training  fellowships  [X2434  (19)] 


$1,800*  \ 
3,300  / 

$5,100 

60,000 

12,000 

$48,000 

$5,000 

5,000 

60,000 

20,000 

40,000 

75,000 

10,000 

15,000 

60,000 

10,000 

8,500 

6,000 

2,500 

5,000 

5,000 

25,000 

25,000 

16,000 

16,000 

50,000 

3,500 

25,000 

3,500 

25,000 

20,000 

20,000 

2,000 

2,000 

90,000 

3,000 

90,000 

3,000 

3,500 

3,500 

25,000 

25,000 

25,000 

25,000 

10,000 

10,000 
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APPROPRIATIONS  AND  PAYMENTS:  Main  Endowment  Fund 


Balance 

Unpaid 

Appropriated  from  Ap- 

Paid 

Balance 

„  .  .  ,  t,  or  Allocated  propriations 

Recipient  and  Purpose  DuH  Made 

During 

1946-47 

Carried 

Forward 

1946-47 

Before 

Into 

1946-47 

1947-48 

Dartmouth  College, 

Support  of  course  on  great  issues  of  the  day 

[B2188] 

$75,000 

$35,000 

$40,000 

Federal  Radio  Education  Committee, 

Recorded  programs  for  use  in  schools 

[X2434  (10)] 

2,000* 

2,000 

Foreign  Policy  Association, 

Support  (B2168) 

20,000 

20,000 

Forsyth  Dental  Infirmary, 

560*  I 

Conferences  on  dental  education  [X2434  (12)] 
Gammon  Theological  Seminary, 

11,440  J 

\ 

6,000 

6,000 

Library  development  [B2134] 

Hampton  Institute, 

2,500 

2,500 

Negro  adult  education  program 

[B2189,  X2437  (b)] 

25,000 

"25,000 

Harvard  University, 

Study  of  Farm  Security  Administration 

[X2434  (15,  44)] 

8,500 

8,500 

Seminar  in  agricultural  economics 
[X2434  (24,  41)] 

Exploratory  research  fund  for  department  of 

12,000 

12,000 

social  relations  [B2125,  B2142] 

150,000 

30,000 

120,000 

Reorganization  of  school  of  education  [B2145] 
Institute  for  Advanced  Study, 

300,000 

300,000 

Seminars  on  international  affairs 

/  2,000® 
\  3,500 

[B2122,  X2437  (b)  B2164] 

55,000 

$5,500 

55,000 

Institute  of  International  Education, 

Expansion  program  [X2442] 

100,000 

100,000 

Support  [X2428] 

Support  of  British-American  student  exchanges 

300,000 

100,000 

200,000 

[X2434  (29)] 

3,200 

3,200 

Institute  of  Pacific  Relations, 

Final  grant  for  support  [B2154] 

International  Statistical  Institute, 

120,000 

60,000 

60,000 

Support  of  25th  international  meeting  [B2184] 
Iowa,  State  University  of, 

15,000 

15,000 

Study  of  general  education  programs  in  action 

[X2434  (43)] 

9,500 

5,000 

4,500 

®  Not  required;  written  off  and  not  included  in  total  of  payments. 
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Balance 

Unpaid 

Appropriated 

from  Ap¬ 

Paid 

Balance 

Recipient  and  Purpose 

or  Allocated 
During 

propriations 

Made 

During 

1946-47 

Carried 

Forward 

1946-47 

Before 

Into 

1946-47 

1947-48 

Johns  Hopkins  University, 

Historical  research  [X2402] 

$6,000 

$3,000 

$3,000 

Studies  on  Inner-Asia  [X2434  (34)] 

Joint  Council  for  International  Cooperation, 

$12,000 

12,000 

Support  of  educational  program  [X2434  (8)] 
Library  Service,  Studies  and  Projects, 

5,000* 

2,500 

2,500 

Unallocated  [B367  (b),  B2115,  B2156] 

See  Social  Science  Research  Council,  study  of 

250,000 

75,000 

American  public  library 

Long  Island  Biological  Association, 

Support  of  annual  scientific  symposia  [B2169] 
Massachusetts  Institute  of  Technology, 

30,000 

6,000 

24,000 

Fundamental  research  in  aerodynamics 

[B1652  (a)] 

20,000 

20,000 

Michigan,  University  of, 

Support  of  Japanese  studies  [B2143  (1)] 

Study  of  policies  and  practices  of  colleges  and 

125,000 

30,000 

95,000 

universities  on  problems  of  teaching  and  re¬ 
search  staffs  [X2434  (18)] 

6,000 

6,000 

Minnesota,  University  of, 

Support  of  Scandinavian  area  program 

[B2143  (2)] 

130,000 

30,000 

100,000 

Report  on  research  and  background  materials  of 
value  to  curriculum  committees  [X2434  (16)] 
Summer  institutes  for  extension  workers,  under 

5,000 

5,000 

auspices  of  National  University  Extension 
Association  [X2434  (13)] 

5,000 

5,000 

National  Academy  of  Sciences, 

International  scientific  conference 

/  31,500® 

\  18,500 

[B2107,  B2180  (a)] 

50,000 

National  Bureau  of  Economic  Research, 

Research  program  [B2167] 

National  Education  Association, 

25,000 

25,000 

Support  of  Committee  on  International  Rela¬ 

tions  in  work  in  elementary  and  secondary 
schools  [X2434  (1)] 

13,000* 

13,000 

National  Mental  Health  Foundation, 

Support  [B2151] 

National  Nursing  Council, 

50,000 

25,000 

25,000 

Study  of  nursing  education  [B2150] 

National  Orchestral  Association, 

28,885 

17,000 

11,885 

Final  grant  for  support  [B2137] 

5,000 

5,000 

®  Not  required;  written  off  and  not  included  in  total  of  payments. 
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APPROPRIATIONS  AND  PAYMENTS:  Main  Endowment  Fund 


Balance 

Unpaid 

Appropriated 

from  Ap¬ 

Paid 

Balance 

Recipient  and  Purpose 

or  Allocated 
During 

propriations 

Made 

During 

1946-47 

Carried 

Forward 

1946-47 

Before 

Into 

1946-47 

1947-48 

National  Research  Council, 

Joint  fellowship  program  with  Social  Science 

Research  Council  [B2190] 

$50,000 

$50,000 

National  Urban  League, 

Final  grant  for  support  [B2135] 

Nebraska,  University  of. 

10,000 

10,000 

Extension  of  art  program  in  Nebraska  rural 
schools  [X2434  (7)] 

School  improvement  through  use  of  motion  pic¬ 

6,000* 

3,000 

$3,000 

tures  [B2148] 

15,400 

15,400 

New  York  State  Citizens  Council, 

Support  [X2430] 

North  Carolina,  University  of. 

$50,000 

20,000 

30,000 

Support  of  Latin  American  studies  [B2143  (6)] 
Women’s  College  of. 

56,000 

11,200 

44,800 

Establishment  of  school  of  fine  arts  and  sum¬ 

mer  repertory  theatre  [X2440] 

10,000 

10,000 

Oratorio  Society, 

Final  grant  for  support  [B2138] 

Pennsylvania,  University  of, 

10,000 

10,000 

Support  of  India  studies  [B2143  (11)] 
Polytechnic  Institute  of  Puerto  Rico, 

155,000 

35,000 

120,000 

Final  grant  for  support  or  endowment 

[B2139,  B2149] 

60,000 

60,000 

Princeton  University, 

Analysis  of  student  development  and  of  meth¬ 

ods  of  teaching  at  Princeton  [B2126,  B2142] 

200,000 

25,000 

175,000 

Support  of  Near  Eastern  studies  [B2143  (5)] 
Public  Administration  Clearing  House, 

61,500 

5,500 

56,000 

Exploratory  survey  of  governmental  organiza¬ 

tion  for  the  conduct  of  foreign  affairs 
[B2122,  X2434  (36,  36a)] 

1,652 

12,500 

14,152 

Public  Affairs  Committee, 

Public  affairs  pamphlet  series  [X2434  (4)] 
Queens  College, 

5,000* 

5,000 

Study  of  current  educational  and  administrative 

practices  [X2434  (38)] 

3,500 

3,500 
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Balance 

Unpaid 

Appropriated  from  Ap- 

Paid 

During 

1946-47 

Balance 

Recipient  and  Purpose 

or  Allocated 
During 

propriations 

Made 

Carried 

Forward 

1946-47 

Before 

Into 

1946-47 

1947-48 

Social  Science  Research  Council, 

Administrative  expenses  [B2121] 

$120,000 

$30,000 

$90,000 

Fellowship  study  [X2434  (27)] 

Book  on  wartime  contributions  of  social  sciences 

$3,000 

3,000 

[X2434  (2)] 

Study  of  American  public  library 

7,500* 

7,500 

[B2115,  B2156] 

175,000* 

75,000 

100,000 

Social  Sciences,  Study  of, 

Expenses  [X2434  (42)] 

Society  for  the  Advancement  of  Education, 

10,000 

7,211 

2,789 

Support  of  School  and  Society  [X2220] 

Spelman  College, 

3,500 

3,500 

Development  [B2132] 

Stanford  University, 

7,500 

7,500 

Grant-in-aid  for  research  on  liberal  education 

for  democracy  [X2434  (26)] 

Texas,  University  of, 

1,500 

1,500 

Support  of  Latin  American  studies  [B2143  (7)] 

56,000 

11,200 

44,800 

Tulane  University  of  Louisiana, 

Support  of  Latin  American  studies  [B2143  (8)] 
United  Negro  College  Fund, 

56,000 

11,200 

44,800 

Support  of  1947  campaign  [B2185] 

United  Service  Organizations, 

25,000 

25,000 

Support  [X2432] 

Vanderbilt  University, 

25,000 

25,000 

Support  of  Latin  American  studies  [B2143  (9)] 

56,000 

11,200 

44,800 

Work  in  mental  hygiene  [X2203] 

Washington,  State  College  of, 

7,254 

7,254 

Study  of  teacher  training  in  audio-visual  educa¬ 

tion  [X2439] 

12,500 

12,500 

World  Affairs  Council  of  Northern  California, 
Support  [B2186] 

World  Peace  Foundation, 

16,000 

8,000 

8,000 

Bibliography  of  documents  of  the  United  Na¬ 

tions  and  other  special  agencies  [X2434  (39)] 

4,000 

4,000 

Yale  University, 

Seminars  on  problems  of  national  policy 
[B2165] 

Support  of  Southeastern  Asia  studies 

90,000 

30,000 

60,000 

[B2143  (3)] 

150,000 

30,000 

120,000 
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APPROPRIATIONS  AND  PAYMENTS:  Main  Endowment  Fund 


Balance 

Unpaid 

Appropriated 

from  Ap- 

Paid 

Balance 

Recipient  and  Purpose 

or  Allocated 
During 

propriations 

Made 

During 

1946-47 

Carried 

Forward 

1946-47 

Before 

Into 

1946-47 

1947-48 

Various  allocations, 

Circulating  exhibition  of  arts  and  crafts  of 

Southern  Highlands  [B2122] 

$1,000 

$1,000 

Conference  on  Testing  [X2434  (9)] 

Research  and  publication  [B1879] 

$1,640* 

500 

$1,640 

500 

Insulin  research  [X2307] 

History  of  the  Army  of  the  United  States 

2,500 

2,500 

[B2061] 

Study  of  Germany’s  wartime  economy 

3,500 

750 

2,750 

[B2122] 

5,333 

3,721 

1,612 

Grants  not  listed  because  conditions  have  not  yet 

been  satisfied:  B2104,  B2130;  B576,  B711, 
B1313;  and  funds  made  available  but  remain¬ 
ing  unallocated  [X2443] 

75,000 

728,808 

753,808 

Total  Appropriated  or  Allocated  $4,529,137 

Less:  Allocated  from  funds  voted 

in  previous  years 

225,000 

Totals  $4,304,137  $2,553,895  $2,015,634  $4,808,898 


ADJUSTMENTS  OF  APPROPRIATIONS 
Not  required;  written  of  ( listed  above )  $33,500 

Refunds  from  grants  made  in  previous  years: 

1931-32 ,  Scholarly  Publication  Fund,  Encylo- 
paedia  of  the  Social  Sciences  [B903,  B915]  1,216 

1935-36,  Metropolitan  Museum  of  Art 
[X1427]  4,720 

1941-42,  Development  of  Programs  of  the  Cor¬ 
poration  [ B1878 ]  66 

1945-46,  Population  Association  of  America 
[B2106]  4,135 

Total  $43,637 


Refund  from  grant  tnade  in  previous  year: 

1940-41,  Carnegie  Endowment  for  Inter¬ 
national  Peace'[B1832 ]  B.D.C.  $2,153 
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APPROPRIATIONS  AND  PAYMENTS:  British  Dominions  and  Colonies  Fund 


Recipient  and  Purpose 


Arctic  Institute  of  North  America, 

Support [B2159] 

Canadian  Association  for  Adult  Education, 
Support  of  Joint  Planning  Commission  [B2171] 
Canadian  Citizenship  Council, 

Preparation  of  material  on  responsibilities  of 
Canadian  citizenship  [X2435  (4)] 

Canadian  Institute  of  International  Affairs, 
Information  service  [B2085,  B2173] 

Canadian  Library  Council, 

Support  [B1936] 

Canterbury  University  College, 

Purchase  of  books  [B1045  (c),  X2414] 

Cape  Town,  University  of, 

Scientific  research  [B1454] 

Carnegie  Institution  of  Washington, 

Research  in  embryology  in  cooperation  with 
University  of  the  Witwatersrand  [X2435  (2)] 
Central  Library  in  the  British  West  Indies, 
Establishment  [B 1 821] 

Exchange  of  Visits, 

Travel  expenses  of  visitors  from  Africa 
[X2435  (7)] 

Travel  expenses  of  visitors,  British  Dominions 
and  Colonies  [X2435  (3,  5,  8,  12,  13, 14,  16)] 

Foreign  Policy  Association, 

Travel  and  study  [X2435  (6)] 

Inter-University  Council  for  Higher  Education  in 
the  Colonies, 

Support  of  library  specialist  [B2194] 

London,  University  of,  Institute  of  Education, 
Tutorship  in  its  Colonial  Department 
[X2435  (10)] 

McGill  University, 

Service  center  for  community  educational  pro¬ 
grams  [B2172] 

National  Gallery  of  Canada, 

Support  of  national  art  center  [X1983] 

New  South  Wales,  Public  Library  of, 

Temporary  support  of  U.  S.  Information  Li¬ 
brary  in  Sydney  [X2435  (11)] 

Nova  Scotia  Regional  Libraries  Commission, 
Purchase  of  books  [B1761] 


Balance 

Appropriated  from  Ap- 
or  Allocated  propriations 
During  Made 

1946-47  Before 

1946-47 

Paid 

During 

1946-47 

Unpaid 

Balance 

Carried 

Forward 

Into 

1947-48 

$20,000 

$10,000 

$10,000 

15,000 

7,500 

7,500 

4,000* 

4,000 

5,000 

$10,000 

7,500 

7,500 

6,000 

3,000 

3,000 

5,000 

5,000 

3,825 

3,825 

3,000* 

3,000 

13,000 

5,000 

8,000 

3,600 

3,600 

3,000*  \ 
16,435  / 

2,000 

13,935 

7,500 

3,000 

3,000 

24,000 

6,000 

18,000 

3,000 

900 

2,100 

8,400 

4,200 

4,200 

15,000 

15,000 

1,625 

1,000 

625 

40,000 


40,000 
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APPROPRIATIONS  AND  PAYMENTS:  British  Dominions  and  Colonies  Fund 


Balance 

Unpaid 

Appropriated 

from  Ap- 

Paid 

During 

1946-47 

Balance 

Recipient  and  Purpose 

or  Allocated 
During 

propriations 

Made 

Carried 

Forward 

1946-47 

Before 

Into 

1946-47 

1947-48 

Otago,  University  of, 

Purchase  of  books  [B1343,  B2062] 
Potchefstroom  University  College, 

Training  of  librarian,  [X2435  (15)] 

$5,000 

$5,000 

$3,250 

600 

$2,650 

Royal  Institute  of  International  Affairs, 

Survey  of  Commonwealth  affairs  [B2195] 

33,000 

11,000 

22,000 

Grant-in-aid  for  travel  and  study  [B2170] 
Royal  Society  of  Canada, 

3,600 

3,600 

Scholarships  for  Canadian  students  [B2158] 
South  Africa  State  Library, 

12,000 

12,000 

Support  of  rural  library  services  [B1927] 
Victoria,  Public  Library  of, 

* 

14,000 

14,000 

Temporary  support  of  U.  S.  Information  Li 

brary  in  Melbourne  [X2435  (9)] 

2,000 

2,000 

West  Africa,  Library  Development  Program, 

Support  [B1784] 

(a)  Northern  Nigeria 

(b)  Southern  Nigeria 

(c)  Gold  Coast 

(d)  Sierra  Leone 

(e)  Gambia 

4,000 

22,368 

24,400 

2,000 

2,400 

4,000 

22,368 

24,400 

2,000 

2,400 

Western  Ontario,  University  of, 

Scholarships  for  language  school  at  Trois 

- 

Pistoles  [B2078] 

2,500 

2,500 

Funds  made  available  but  remaining  unallocated 

[X2444] 

10,000 

10,000 

10,000 

Total  Appropriated  or  Allocated 

$173,910 

Less:  Allocated  from  funds  voted 

in  previous  years 

10,000 

Totals 

$163,910 

$181,493 

$110,735 

$234,668 

Total  Appropriations  from  1946-47  Income: 

From  Main  Endowment  Fund 

$4,304,137 

From  British  Dominions  and  Colonies  Fund 

163,910 

$4,468,047 
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REPORT  OF  THE  TREASURER 

For  the  Year  Ended  September  30,  1947 


THE  financial  statements  of  the  Main  Endowment  Fund 
and  the  British  Dominions  and  Colonies  Fund  of  the 
Carnegie  Corporation  of  New  York  for  the  fiscal  year  ended 
September  30,  1947,  follow  these  remarks. 

As  was  done  in  the  last  previous  Annual  Report,  the  Cor¬ 
poration’s  finances  are  discussed  as  if  the  Main  Endowment 
and  the  British  Dominions  and  Colonies  Funds  were  one, 
although  legally  they  must  be,  and  are,  accounted  for  sepa¬ 
rately.  The  Main  Endowment  Fund  is  over  ten  times  as  large 
as  the  British  Dominions  and  Colonies  Fund  in  both  assets 
and  income. 

The  change  in  the  Corporation’s  financial  condition  during 
the  fiscal  year  1946-47  is  shown  below: 


Assets 


Marketable  Securities: 

Sept.  30,  1947 

Per  Cent 

Total  Cost 

$166,570,595 

Market  Value 

176,157,285 

U.  S.  Gov't  Bonds 

105,423,584 

61.90 

Other  Bonds 

19, J53, 366 
14,615,348 

11.25 

Preferred  Stocks 

8.58 

Common  Stocks 

27,378,297 

16.07 

Cash 

421,360 

.24 

Other  Assets 

3,330,760 

1.96 

$170,322,715 

100.00 

(4-)  Increase  or  (  — )  Decrease 
During  the  Year 

+$2,731,557 
+  2,365,663 

-  $824,564 

+  1,308,369 
4-  1,700,867 
+  546,885 

—  226,838 

+  575,315 

+$3,080,034 


Liabilities 


Sept.  30, 1947 


Endowment  and  Legacies  $x35, 336,869 

Depreciation  Reserves  23,387,235 

Special  Reserves  6,742,936 

Appropriations  Payable  $5,043,566 

Less,  Payable  out  of  future  in¬ 
come — Main  Endowment  Fund  1,816,639  3,226,927 

Surplus — British  Dominions  and 

Colonies  Fund  1,628,748 

$170,322,715 


(+)  Increase  or 
(—)  Decrease 
During  the  Year 

+  $892,779 
+  384,846 


+  1,592,297 

4-  210,112 

+$3,080,034 


U.  S.  Government  bonds  held  declined  to  61.9%  of  total 
securities  as  against  63.5%  a  year  earlier.  Other  bond  holdings 
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increased  to  11.2%  from  10.6%.  Holdings  of  preferred  stocks 
increased  from  7.7%  to  8.6%.  Common  stocks  were  unchanged 
at  16.0%.  The  volume  of  security  transactions  again  declined. 
The  increase  in  total  assets  relates  principally  to  the  circum¬ 
stance  that  not  all  the  grants  made  from  the  year’s  income  were 
paid  before  the  year’s  end  and  to  the  profits  realized  on  trans¬ 
actions  in  securities. 

Marketable  securities,  carried  at  $9,587,000  less  than  their 
market  prices,  and  cash  represent  97.8 %  of  the  Corporation’s 
assets.  Depreciation  Reserves  of  $23,387,000  represent  the 
accumulated  net  gain  on  capital  transactions  since  the  estab¬ 
lishment  of  the  Endowment.  The  Corporation  does  not  amortize 
premiums  on  bonds  purchased  above  par;  premiums  on  bonds 
held  (exclusive  of  discounts  on  bonds  purchased  below  par) 
are  $744,000. 

The  Depreciation  Reserve  in  the  Main  Endowment  Fund  was 
credited  with  $101,000  received  from  Home  Trust  Company, 
Trustee,  on  account  of  the  reversionary  interest  in  a  Pension 
Trust  established  under  the  will  of  Andrew  Carnegie.  The 
other  increases  in  the  Depreciation  Reserves,  amounting  to 
$792,000,  arose  from  net  profits  on  transactions  in  securities. 

Total  advances  to  Carnegie  Foundation  for  the  Advancement 
of  Teaching  on  account  of  Carnegie  Foundation  Pensions  now 
amount  to  $2,450,000. 


Income  and  Appropriations 


(+)  Increase  or 

194(^47 

(  — )  Decrease 

from 

1945-46 

Dividends  and  Interest  on  Securities 

$5,232,708 

+ 

00 

Os 

C?n 

On 

c* 

Administration  Expenses 

469,037 

+ 

155,156 

4,763,671 

+ 

144,829 

Transferred  to  Reserves 

847,183 

— 

1,980,295 

Appropriations 

3,916,488 

+ 

2,125,124 

Authorized  (excluding  those  deferred) 

3,330,047 

+ 

1,466,162 

Of  previous  years  deferred  for  payment  in  1946-47 

397,5oo 

+ 

380,000 

Excess  of  Income  over  Appropriations  for  the  year 

188,941 

+ 

278,062 

Appropriations  not  required  or  refunded  during  the  year 

45,790 

+ 

8,126 

Unappropriated  Income  brought  forward  from  1945-46 

1,522,878 

— 

52,357 

Balance  unappropriated  and  carried  forward  to  1947-48 

$1,757,609 

+ 

£234,731 

Main  Endowment  Fund 

$128,861 

+ 

$24,619 

British  Dominions  and  Colonies  Fund 

$1,628,748 

+ 

$210,112 
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The  income  received  during  the  year  was  equivalent  to  a 
return  of  3.14%  on  the  investment  in  securities  at  the  year  end, 
against  3.01%  in  the  preceding  year. 

Audit 

As  required  by  the  By-Laws,  the  accounts  of  the  Corporation 
have  been  audited  by  independent  public  accountants,  Messrs. 
Price,  Waterhouse  &  Co.,  whose  opinion  appears  on  the  follow¬ 
ing  page. 


Respectfully  submitted, 

C.  Herbert  Lee, 

Treasurer. 


Price,  Waterhouse  &  Co. 


56  Pine  Street 

New  York,  November  10,  1947 


To  the  Board  of  Trustees, 

Carnegie  Corporation  of  New  York: 

We  have  made  an  examination  of  the  financial 
statements  and  schedules  of  Carnegie  Corporation  of 
New  York  comprised  in  the  Treasurer’s  report  for  the 
year  ended  September  30,  1947.  In  connection  there¬ 
with,  we  have  reviewed  in  detail  the  Corporation’s 
transactions  for  the  year  and  have  satisfied  ourselves 
by  examination  of  the  accounting  records  and  other 
supporting  evidence  that  the  income  from  invest¬ 
ments  and  other  cash  receipts  were  properly  ac¬ 
counted  for  and  that  the  expenditures  and  security 
investment  transactions  were  duly  authorized  and 
supported  by  proper  vouchers.  We  have  obtained 
confirmation  of  the  cash  and  security  investments  at 
September  30,  1947,  by  correspondence  with  the  de¬ 
positaries  or  by  inspection. 

In  our  opinion,  the  accompanying  financial  state¬ 
ments  and  schedules  present  fairly  the  position  of 
Carnegie  Corporation  of  New  York  at  September  30, 
1947,  and  its  transactions  for  the  year  then  ended. 

Price,  Waterhouse  &  Co. 
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MAIN  ENDOWMENT  FUND 


Exhibit  1 


MAIN  ENDOWMENT  FUND 
BALANCE  SHEET 
September  30,  1947 


ASSETS 

Cash  in  Banks 

Securities  at  Cost,  Schedule  A 
Bonds 

U.  S.  Government 
Others 
Stocks 
Preferred 
Common 

Total  (Market  $1 60,968,502) 

Reversionary  Interest 
Annuitants  Trusts 

Other  Assets 

Advances,  Carnegie  Foundation  Pensions 
Home  Trust  Co.,  Capital  Stock 
Carnegie  House  Properties 

(Temporarily  stated  at  a  nominal  value) 

Total 


$360,006 


$96,741,308 

17,024,684 

13,222,074 

25,091,910 

152,079,976 

545,825 

$2,328,202 

334,195 

1 

2,662,398 


$155,648,205 


( The  balance  sheet  of  the  British  Dominions  and  Colonies  Fund  is  on  pages  72  and  73.) 
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Exhibit  1 

MAIN  ENDOWMENT  FUND 
BALANCE  SHEET 
September  30,  1947 


LIABILITIES 


Endowment 

Legacies 

Total 

Depreciation  Reserve  * 

Special  Reserves 
Carnegie  Foundation  Pensions  t 
Professors’  Annuities 
Total 

Appropriations  Payable 
Current 

Deferred,  Due  in 

1947- 48 

1948- 49 

1949- 50 

1950- 51 


$115,000,000 

10,336,869 

$125,336,86 9 
20,816,141 

$3,500,000 

3,002,936 

6,502,936 

$2,863,398 

$804,500 

572,000 

407,000 

162,000 


1,945,500 

Total  Appropriations  Payable  4,808,898 

Total  $157,464,844 

Less,  Appropriations  in  Excess  of  Income  to  Date, 

Payable  Out  of  Future  Income,  Exhibit  2  1,816,639 


$155,648,205 


*  This  reserve  is  to  provide  for  possible  losses  from  sale  or  redemption  of  securities  and  possible 
loss  of  premiums  in  lieu  of  amortization. 

f  This  Special  Reserve  with  future  additions  and  the  similar  reserve  of  the  British  Dominions 
and  Colonies  Fund  are  to  provide  for  the  commitment  to  the  Carnegie  Foundation  for  the 
Advancement  of  Teaching  to  advance  amounts  as  needed  over  the  period  1943-67  to  a 
total  not  to  exceed  $15,000,000.  In  this  respect  $2,328,202  has  been  advanced  through 
September  30,  1947,  out  of  the  Main  Endowment  Fund. 
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Exhibit  2 


Main  Endowment  Fund 


APPROPRIATIONS  IN  EXCESS  OF  INCOME  TO  DATE 
PAYABLE  OUT  OF  FUTURE  INCOME 


Balance,  October  1,  1946  (Scheduled  charges  to  future  income: 

51,205,000,  less  $104,242,  scheduled  as  available  for 

appropriation  in  1946-47)  $1,100,758 


Add 

Deferred  Appropriations  Authorized  During  the  Year,  Exhibit  3 
Due  in 

1947- 48 

1948- 49 

1949- 50 

1950- 51 


$497,000 

277,000 

217,000 

147,000 

1,138,000 

$2,238,758 


Less 

Adjustments  of  Appropriations 
Not  required 
Refunds 

Income  for  the  Year  Available  for  Prior 
Appropriations,  Exhibit  3 

Balance,  September  30,  1947  (Scheduled  charges  to  future  income: 
$1,945,500,  less  $128,861,  scheduled  as  available  for 
appropriation  in  1947-48) 


$33,500 

10,137 

378,482 

422,119 


$1,816,639 


6o 


Main  Endowment  Fund 


Exhibit  3 


SUMMARY  OF  INCOME,  EXPENSES  AND  APPROPRIATIONS 
For  Year  Ended  September  30,  1947 


Income 

Dividends  and  Interest  on  Securities,  Schedule  A 

Administration  Expenses,  Schedule  C 
Net  Income 


$4,784,397 

422,595 

$4,361,802 


Less,  Transferred  to 
Special  Reserves 

Carnegie  Foundation  Pensions  $700,000 

Professors’ Annuities  117,183 

817,183 

Income  Available  for  Appropriation  $3,544,619 


Appropriations  Authorized 
Less,  Deferred,  Due  in 

1947- 48 

1948- 49 

1949- 50 

1950- 51 

Total  Transferred  to  Exhibit  2 


$4,304,137 


$497,000 

277,000 

217,000 

147,000 

1,138,000 


Income  for  the  Year  Available  for  Prior  Appropriations 


3,166,137 

$378,482 
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Main  Endowment  Fund 


Schedule  B 


STATEMENT  OF  SECURITIES 
As  of  September  30,  1947 

Bonds  Par  Cost  Market 

U.  S.  Government, 

Treasury 


2^s,  June  15,  1962-67 
2^s,  Dec.  15,  1963-68 
2Ks,  June  15,  1964-69 
2j£s,  Dec.  15,  1964-69 
2j£s,  March  15,  1965-70 
2Ks,  March  15,  1966-71 
2^s,  June  15,  1967-72 
2}4s,  Dec.  15,  1967-72 
2j<s,  June  15,  1952-55 
2><s,  Sept.  15,  1956-59 
2}is,  June  15,  1959-62 
2Xs,  Dec.  15,  1959-62 
2s,  June  15,  1949-51 
2s,  Sept.  15,  1949-51 
2s,  Dec.  15,  1949-51 
2s,  Sept.  15,  1950-52 
2s,  Sept.  15,  1951-53 
2s,  June  15,  1952-54 
2s,  Dec.  15,  1952-54 
Savings 

2.Ks,  Ser.  G,  April  1,  1954  (Registered) 
2j^s,  Ser.  G,  Jan.  1,  1955  (Registered) 
2j^s,  Ser.  G,  Jan.  1,  1956  (Registered) 
2J^s,  Ser.  G,  Jan.  1,  1957  (Registered) 
2j^s,  Ser.  G,  Jan.  1,  1958  (Registered) 
Treasury 

2j£s,  Investment  Ser.  A,  Oct.  1,  1965 
(Registered) 

Totals 


American  &  Foreign  Power  Co.,  Inc., 
Deb.  5s,  March  1,  2030 
American  Telephone  &  Telegraph  Co., 
Deb.  2pis,  June  1,  1987 
Conv.  Deb.  2j^s,  Dec.  15,  1961 
Deb.  2^s,  Oct.  1,  1975 
Deb.  2%'s,  Aug.  1,  1980 
Atlantic  Refining  Co., 

Deb.  2)Hss,  Jan.  15,  1966 


$13,750,000 

$13,773,411 

$14,411,719 

2,600,000 

2,600,000 

2,710,500 

3,450,000 

3,472,988 

3,582,609 

3,650,000 

3,655,000 

3,789,156 

600,000 

600,109 

622,500 

2,750,000 

2,758,406 

2,852,266 

11,600,000 

11,600,000 

11,926,250 

4,000,000 

4,000,000 

4,112,500 

4,000,000 

4,033,185 

4,153,750 

1,800,000 

1,813,451 

1,894,500 

19,500,000 

19,621,563 

19,932,656 

4,000,000 

4,000,000 

4,088,750 

1,500,000 

1,515,691 

1,521,563 

1,900,000 

1,902,457 

1,930,281 

3,500,000 

3,502,997 

3,560,156 

1,700,000 

1,701,074 

1,736,656 

4,500,000 

4,510,484 

4,611,094 

5,700,000 

5,701,117 

5,858,531 

5,250,000 

5,279,375 

5,404,219 

50,000 

50,000 

50,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

250,000 

250,000 

250,000 

$96,450,000 

$96,741,308 

$99,399,656 

$309,000 

$312,981 

$331,403 

250,000 

254,438 

249,688 

67,000 

67,035 

74,203 

500,000 

501,250 

496,875 

850,000 

850,000 

835,125 

250,000 

252,500 

253,125 
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Schedule  B  ( continued ) 


Main  Endowment  Fund 


STATEMENT  OF  SECURITIES 


Bonds 

Australia  (Commonwealth  of). 

External  Loan  5s,  July  15,  1955 
Bethlehem  Steel  Corporation, 

Cons.  S.  F.  2^4s,  Ser.  I,  July  15, 1970 
Buffalo  Niagara  Electric  Corporation, 

1st  2}4s,  Nov.  1,  1975 
Carolina,  Clinchfield  &  Ohio  Ry.  Co., 

1st  4s,  Ser.  A,  Sept.  1,  1965 
Chesapeake  &  Ohio  Ry.  Co., 

Ref.  &  Imp.  3j^s,  Ser.  E,  Aug.  1, 1996 
Chicago,  Milwaukee,  St.  Paul  &  Pacific 
R.  R.  Co., 

Eq.  Tr.  Ctfs.  1  ^is,  Ser.  Z,  Jan.  1, 1956 
Eq.  Tr.  Ctfs.  lpHs,  Ser.  Z,  Jan.  1, 1957 
Eq.  Tr.  Ctfs.  l^is,  Ser.  Z,  July  1, 1957 
Commonwealth  Edison  Co., 

1st  3s,  Ser.  L,  Feb.  1,  1977 
Connecting  Ry.  Co., 

1st  4s,  March  15,  1951 
Consolidated  Edison  Co.  of  New  York,  Inc., 
1st  &  Ref.  2^s,  Ser.  C,  June  1, 1972 
Consumers  Power  Co., 

1st  2^is,  Sept.  1,  1975 
Continental  Baking  Co., 

Deb.  3s,  July  1,  1965 
Deere  &  Co., 

Deb.  2^s,  April  1,  1965 
Detroit  Edison  Co., 

Gen.  &  Ref.  2$4s,  Ser.  I,  Sept.  1, 1982 
Duquesne  Light  Co., 

1st  3j£s,  June  1,  1965 
Firestone  Tire  &  Rubber  Co., 

Deb.  2£4ss,  Jan.  1,  1972 
Food  Machinery  Corporation, 

S.  F.  Deb.  2Ks,  March  15,  1962 
Goodrich  Co.,  B.  F., 

1st  22<s,  May  1,  1965 
Household  Finance  Corporation, 

S.  F.  Deb.  2^s,  July  1,  1970 
International  Bank  for  Reconstruction  & 
Development, 

3s,  July  15,  1972 
Koppers  Co., 

1st  3s,  Oct.  1,  1964 


Par 

Cost 

Market 

$500,000 

$543,223 

$505,000 

250,000 

254,375 

249,688 

200,000 

204,120 

201,000 

189,000 

193,861 

204,829 

124,000 

126,719 

128,340 

100,000 

97,892 

98,250 

50,000 

48,624 

48,875 

50,000 

48,559 

48,750 

250,000 

260,625 

264,375 

125,000 

139,219 

131,563 

250,000 

255,000 

252,813 

350,000 

376,156 

359,625 

333,000 

339,660 

336,330 

300,000 

306,000 

304,875 

250,000 

252,813 

250,938 

847,000 

868,074 

877,704 

200,000 

200,138 

199,250 

300,000 

302,625 

300,750 

370,000 

371,850 

367,688 

375,000 

377,738 

370,781 

700,000 

700,000 

703,500 

200,000 

205,250 

202,000 

6  4 


Bonds 

Metropolitan  Edison  Co., 

1st  2}iis,  Nov.  1,  1974 
Minnesota  Power  &  Light  Co., 

1st  3p6s,  Sept.  1,  1975 
New  York  Central  R.  R.  Co., 

Eq.  Tr.  Ctfs.  lyis,  Aug.  15,  1957 
New  York,  New  Haven  &  Hartford  R.  R.  Co., 
Eq.  Tr.  Ctfs.  2s,  May  1,  1962 
New  York  Power  &  Light  Corporation, 

1st  2K"s,  March  1,  1975 
New  York  Telephone  Co., 

Ref.  2^s,  Ser.  D,  July  15,  1982 
New  York  &  Westchester  Lighting  Co., 
Gen.  4s,  July  1,  2004 
Northern  States  Power  Co., 

1st  2Ks,  Oct.  1,  1975 
Oklahoma  Gas  &  Electric  Co., 

1st  2^s,  Feb.  1,  1975 

Oregon-Washington  R.  R.  &  N  avigation  Co., 
Ref.  3s,  Ser.  A,  Oct.  1,  1960 
Pacific  Gas  &  Electric  Co., 

1st  &  Ref.  3s,  Ser.  L,  June  1,  1974 
1st  &  Ref.  3s,  Ser.  M,  Dec.  1,  1979 
Pacific  Telephone  &  Telegraph  Co., 

Deb.  2^s,  Oct.  1,  1986 
Panhandle  Eastern  Pipe  Line  Co., 

Deb.  2Xs,  May  1,  1959 
Deb.  2j^s,  May  1,  1960 
Deb.  2j^s,  May  1,  1961 
Pennsylvania  R.  R.  Co., 

Eq.  Tr.  Ctfs.  2j^s,  Ser.  S,  July  1, 1962 
Philadelphia  Electric  Co., 

1st  &  Ref.  24<s,  Nov.  1,  1967 
Public  Service  Co.  of  Indiana,  Inc., 

1st  3j4ss,  Ser.  F,  Sept.  1,  1975 
Public  Service  Co.  of  Oklahoma, 

1st  2Ks,  Ser.  A,  July  1,  1975 
Saguenay  Power  Co.,  Ltd., 

1st  S.  F.  3s,  Ser.  A,  March  1, 1971 
Skelly  Oil  Co., 

Deb.  24<s,  July  1,  1965 
Southern  Pacific  R.  R.  Co., 

Eq.  Tr.  Ctfs.  2s,  Ser.  V,  Aug.  1, 1956 
Eq.  Tr.  Ctfs.  2s,  Ser.  V,  Aug.  1, 1957 
Southwestern  Bell  Telephone  Co., 

Deb.  2Ks,  Oct.  1,  1985 
Swift  &  Co., 

Deb.  2fis,  Jan.  1,  1972 
Tennessee  Gas  Transmission  Co., 

1st  2^s,  April  1,  1966 


Par 

Cost 

Market 

$250,000 

$253,437 

$255,313 

250,000 

257,410 

258,750 

250,000 

246,116 

247,188 

225,000 

213,766 

207,000 

300,000 

306,750 

300,375 

350,000 

357,594 

350,875 

450,000 

414,064 

465,188 

300,000 

305,786 

300,750 

270,000 

274,915 

266,288 

494,000 

508,321 

518,083 

250,000 

500,000 

260,000 

540,625 

262,813 

523,125 

300,000 

309,750 

304,125 

143,000 

132,000 

67,000 

138,914 

127,068 

64,920 

137,280 

125,730 

63,566 

200,000 

191,901 

190,500 

273,000 

274,652 

278,460 

225,000 

230,535 

236,813 

200,000 

204,575 

197,000 

250,000 

262,485 

254,375 

330,000 

335,775 

330,825 

80,000 

170,000 

79,031 

166,985 

79,300 

167,663 

100,000 

105,000 

99,625 

125,000 

125,625 

125,938 

200,000 

203,000 

198,000 
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Schedule  B  ( continued ) 


Main  Endowment  Fund 


STATEMENT  OF  SECURITIES 


Bonds 

Par 

Cost 

Market 

Texas  Electric  Service  Co., 

1st  2j<s,  March  1,  1975 

$250,000 

$252,500 

$249,063 

United  Biscuit  Co.  of  America, 

Deb.  2^s,  April  1,  1966 

110,000 

112,200 

111,375 

Vandalia  R.  R.  Co., 

Cons.  4s,  Ser.  A,  Feb.  1,  1955 

75,000 

83,312 

79,500 

Virginia  Electric  &  Power  Co., 

1st  &  Ref.  2^s,  Ser.  E,  March  1, 1975 

250,000 

253,750 

250,000 

West  Penn  Power  Co., 

1st  3>£s,  Ser.  I,  Jan.  1,  1966 

300,000 

319,025 

323,250 

1st  3s,  Ser.  L,  May  1,  1974 

250,000 

261,250 

263,750 

Wheeling  Steel  Corporation, 

1st  S.  F.  3j<s,  Ser.  C,  March  1, 1970 

100,000 

103,000 

99,000 

1st  S.  F.  3Xs,  Ser.  D,  July  1,  1967 

167,000 

169,922 

165,748 

Totals 

$16,725,000 

$17,024,684 

$16,933,977 

Totals,  Bonds 

$113,175,000 

$113,765,992 

$116,333,633 

Preferred  Stocks 

Shares 

Cost 

Market 

Aluminum  Co.  of  America,  (cum.)  $3.75 

2,000 

$212,384 

$206,750 

American  Smelting  &  Refining  Co.,  (cum.)  7% 

1,900 

260,982 

315,400 

Appalachian  Electric  Power  Co.,  (cum.)  4J^% 
Atchison,  Topeka  &  Santa  Fe  Ry.  Co., 

1,659 

189,404 

183,112 

(non-cum.)  5% 

1,000 

68,590 

102,375 

Atlantic  Refining  Co.,  (conv.  cum.)  “A”  4% 
Beneficial  Industrial  Loan  Corporation, 

1,000 

111,500 

112,000 

(conv.  cum.)  $3.25 

2,500 

262,500 

239,375 

Bethlehem  Steel  Corporation,  (cum.)  7% 

2,000 

239,679 

279,500 

Borg-Warner  Corporation,  (cum.)  3J^% 

1,200 

123,600 

119,550 

Bristol-Myers  Co.,  (cum.)  3^% 

Buffalo  Niagara  Electric  Corporation, 

1,200 

125,517 

129,600 

(cum.)  3.60% 

3,000 

308,550 

288,000 

Bullock’s,  Inc.,  (cum.)  4% 

2,100 

216,300 

216,300 

Cincinnati  Gas  &  Electric  Co.,  (cum.)  4% 
Commonwealth  &  Southern  Corporation, 

450 

49,500 

48,825 

(cum.)  $6. 

2,000 

241,137 

223,250 

Connecticut  Light  &  Power  Co.,  (cum.)  $2. 
Consolidated  Gas  Electric  Light  &  Power  Co. 

5,000 

268,604 

266,250 

of  Baltimore,  (cum.)  “B”  4 ,K% 

1,300 

153,537 

153,400 

Consumers  Power  Co.,  (cum.)  $4.50 

2,200 

250,414 

244,200 

Corn  Products  Refining  Co.,  (cum.)  7% 

700 

135,925 

132,300 

Cuban  Atlantic  Sugar  Co.,  (cum.)  5% 

2,400 

252,428 

252,900 
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Preferred  Stocks 

Dayton  Power  &  Light  Co.,  (cum.)  “A”  3.75% 

El  Paso  Natural  Gas  Co.,  (cum.)  4.10% 

Electric  Power  &  Light  Corporation,  (cum.)  $7. 
Flintkote  Co.,  (cum.)  $4. 

General  Foods  Corporation,  (cum.)  $3.50 
General  Motors  Corporation,  (cum.)  $5. 

General  Shoe  Corporation,  (cum.)  $3.50 
Goodyear  Tire  &  Rubber  Co.,  (conv.  cum.)  $5. 
Grant  Co.,  W.  T.,  (cum.)  3)4% 

International  Harvester  Co.,  (cum.)  7% 

Kansas  Power  &  Light  Co.,  (cum.)  4^% 

May  Department  Stores  Co.,  (cum.)  $3.75 
Monongahela  Power  Co.,  (cum.)  4.40% 

National  Biscuit  Co.,  (cum.)  7% 

New  York  Power  &  Light  Corporation, 

(cum.)  3.90% 

New  York  State  Electric  &  Gas  Corporation, 
(cum.)  3.75% 

Newberry  Co.,  J.  J.,  (cum.)  3)4% 

Niagara  Hudson  Power  Corporation, 

1st  (cum.)  5% 

Northern  States  Power  Co.  (Minn.), 

(cum.)  $3.60 

Ohio  Edison  Co.,  (cum.)  4.40% 

Ohio  Power  Co.,  (cum.)  4^% 

Ohio  Public  Service  Co.,  (cum.)  3.90% 
Panhandle  Eastern  Pipe  Line  Co.,  (cum.)  4% 
Pennsylvania  Power  &  Light  Co.,  (cum.)  4^% 
Philadelphia  Electric  Co.,  (cum.)  3.80% 

Philip  Morris  &  Co.,  Ltd.,  Inc.,  (cum.)  4% 
Public  Service  Co.  of  Colorado,  (cum.)  4^% 
Public  Service  Co.  of  Oklahoma,  (cum.)  4% 
Pure  Oil  Co.,  (conv.  cum.)  5% 

Reynolds  Tobacco  Co.,  R.  J.,  (cum.)  3.60% 

Scott  Paper  Co.,  (cum.)  $3.40 

Smith  &  Sons  Carpet  Co.,  Alexander, 

(cum.)  3p2% 

South  Carolina  Electric  &  Gas  Co.,  (cum.)  5% 
Southern  California  Edison  Co.,  (cum.)  4.32% 
Sterling  Drug  Incorporated,  (cum.)  3)4% 
Tennessee  Gas  Transmission  Co.,  (cum.)  4.10% 
Thompson  Products,  Inc.,  (cum.)  4% 

Union  Electric  Co.  of  Missouri,  (cum.)  $4.50 
U.  S.  Steel  Corporation,  (cum.)  7% 

Virginia  Electric  &  Power  Co.,  (cum.)  $5. 

West  Penn  Power  Co.,  (cum.)  4^% 
Westinghouse  Electric  Corporation, 

(cum.)  “B”  3.80% 

Totals,  Preferred  Stocks 


Shares 

Cost 

Market 

2,000 

$200,000 

$198,000 

2,100 

228,900 

222,600 

1,700 

274,120 

275,400 

1,500 

160,500 

160,500 

2,900 

291,450 

294,713 

10,000 

1,003,879 

1,275,000 

2,000 

204,500 

182,000 

3,100 

318,109 

328,213 

1,600 

160,316 

167,200 

1,290 

241,600 

235,103 

2,100 

234,617 

229,425 

1,900 

196,965 

190,950 

2,500 

278,977 

242,500 

300 

54,905 

54,600 

3,000 

312,000 

307,125 

2,500 

246,125 

240,000 

2,000 

203,000 

209,250 

3,900 

424,737 

430,950 

1,900 

195,225 

185,250 

1,000 

111,569 

105,500 

1,100 

125,960 

123,475 

2,500 

256,562 

241,250 

2,000 

208,000 

209,000 

1,800 

204,001 

200,925 

2,000 

205,400 

213,500 

700 

76,045 

72,275 

2,000 

200,000 

202,000 

1,300 

133,575 

129,350 

2,300 

185,978 

244,950 

2,500 

249,250 

250,313 

1,500 

154,645 

153,750 

2,100 

216,300 

211,050 

3,000 

157,718 

153,750 

5,700 

163,725 

161,025 

2,900 

297,250 

294,713 

2,000 

212,062 

187,000 

2,000 

216,000 

198,750 

1,200 

137,282 

136,050 

3,000 

417,892 

429,000 

1,800 

218,524 

210,600 

1,500 

172,860 

170,250 

2,000 

201,000 

204,000 

129,799 

$13,222,074 

$13,444,342 
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Schedule  B  {continued) 


Main  Endowment  Fund 


STATEMENT  OF  SECURITIES 


Common  Stocks 

Allied  Chemical  &  Dye  Corporation 
American  Brake  Shoe  Co. 

American  Can  Co. 

American  Gas  &  Electric  Co. 

American  Telephone  &  Telegraph  Co. 
American  Tobacco  Co.,  “B” 

Anderson,  Clayton  &  Co. 

Bankers  Trust  Co. 

Borg-Warner  Corporation 
Caterpillar  Tractor  Co. 

Chemical  Bank  &  Trust  Co. 

Chesapeake  &  Ohio  Ry.  Co. 

Chrysler  Corporation 

Cleveland  Electric  Illuminating  Co. 

Commonwealth  Edison  Co. 

Consolidated  Edison  Co.  of  New  York,  Inc. 
Continental  Can  Co.,  Inc. 

Continental  Oil  Co. 

Dow  Chemical  Co. 

Du  Pont  de  Nemours  &  Co.,  E.  I. 
Eastman  Kodak  Co. 

First  National  Bank  (Boston,  Mass.) 
General  Electric  Co. 

General  Foods  Corporation 
General  Motors  Corporation 
General  Public  Utilities  Corporation 
Guaranty  Trust  Co.  of  New  York 
Gulf  Oil  Corporation 
I-Iartford  Fire  Insurance  Co. 

Hudson  Bay  Mining  &  Smelting  Co.,  Ltd. 
Humble  Oil  &  Refining  Co. 

Ingersoll-Rand  Co. 

Inland  Steel  Co. 

Insurance  Co.  of  North  America 
International  Harvester  Co. 

International  Nickel  Co.  of  Canada,  Ltd. 
Johns-Manville  Corporation 
Kennecott  Copper  Corporation 
Kresge  Co.,  S.  S. 

Libbey-Owens-Ford  Glass  Co. 

Liggett  &  Myers  Tobacco  Co. 

Monsanto  Chemical  Co. 

Montgomery  Ward  &  Co.,  Inc. 


Shares 

Cost 

Market 

3,300 

$597,228 

$617,100 

5,000 

202,917 

200,000 

5,000 

473,110 

418,750 

6,000 

241,677 

220,500 

4,000 

612,659 

629,000 

3,000 

191,798 

218,250 

6,000 

244,144 

313,500 

6,000 

254,605 

246,000 

6,900 

282,001 

361,388 

7,900 

470,106 

424,625 

4,500 

194,638 

189,000 

8,000 

302,320 

359,000 

10,000 

297,504 

596,250 

4,000 

152,500 

163,000 

17,000 

490,571 

495,125 

10,000 

444,101 

250,000 

9,000 

353,795 

319,500 

7,000 

187,734 

308,000 

4,700 

124,388 

179,188 

4,700 

806,725 

885,950 

19,000 

496,561 

850,250 

2,000 

103,319 

101,000 

26,000 

839,937 

949,000 

8,000 

329,629 

304,000 

22,000 

955,684 

1,295,250 

12,000 

232,013 

166,500 

1,200 

336,574 

325,800 

9,000 

364,411 

603,000 

3,000 

388,368 

292,500 

10,000 

140,452 

353,750 

6,000 

191,827 

400,500 

3,000 

241,246 

366,000 

7,300 

210,807 

270,100 

3,500 

382,513 

307,125 

4,000 

215,508 

344,000 

16,600 

501,882 

464,800 

10,500 

229,513 

452,813 

18,000 

508,187 

805,500 

13,000 

298,679 

490,750 

3,500 

129,629 

182,000 

4,900 

436,269 

423,850 

11,700 

315,992 

710,775 

13,000 

543,678 

734,500 
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Common  Stocks 
National  Lead  Co. 

National  Steel  Corporation 
New  Jersey  Zinc  Co. 

Norfolk  &  Western  Ry.  Co. 

North  American  Co. 

Penney  Co.,  Inc.,  J.  C. 

Phelps  Dodge  Corporation 
Phillips  Petroleum  Co. 

Pittsburgh  Plate  Glass  Co. 

Procter  &  Gamble  Co. 

Reynolds  Tobacco  Co.,  R.  J.,  “B” 
Sears,  Roebuck  &  Co. 
Sherwin-Williams  Co. 

Socony-Vacuum  Oil  Co.,  Inc. 

Sperry  Corporation 
Standard  Brands,  Inc. 

Standard  Oil  Co.  (Indiana) 

Standard  Oil  Co.  (N.  J.) 

Standard  Oil  Co.  of  Ohio 
Texas  Co. 

Texas  Gulf  Sulphur  Co. 

Timken  Roller  Bearing  Co. 
Underwood  Corporation 
Union  Carbide  &  Carbon  Corporation 
Union  Pacific  R.  R.  Co. 

United  Gas  Improvement  Co. 

U.  S.  Gypsum  Co. 

U.  S.  Steel  Corporation 
Westinghouse  Electric  Corporation 
Woolworth  Co.,  F.  W. 

Totals,  Common  Stocks 


Shares 

Cost 

Market 

12,800 

3211,746 

$401,600 

3,500 

264,868 

295,750 

7,800 

486,268 

454,350 

11,200 

583,527 

652,400 

20,000 

497,200 

467,500 

6,000 

168,342 

255,000 

14,000 

327,331 

584,500 

5,100 

249,157 

290,700 

6,500 

128,499 

238,875 

5,900 

263,116 

395,300 

8,500 

316,349 

342,125 

17,000 

324,474 

626,875 

8,000 

338,669 

544,000 

19,000 

260,955 

308,750 

5,000 

189,872 

109,375 

7,000 

337,114 

203,000 

6,700 

212,002 

264,650 

16,500 

747,815 

1,218,938 

6,000 

85,784 

165,750 

12,600 

467,459 

705,600 

3,300 

120,671 

180,675 

5,000 

247,837 

248,750 

4,200 

260,962 

204,750 

9,500 

600,649 

971,375 

4,200 

417,446 

578,550 

10,000 

233,604 

213,750 

4,000 

316,547 

399,000 

4,000 

305,398 

285,000 

25,000 

585,690 

700,000 

6,500 

225,360 

295,750 

634,000 

$25,091,910 

$31,190,527 
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Schedule  C 


Main  Endowment  Fund 


ADMINISTRATION  EXPENSES 
For  Year  Ended  September  30,  1947 


Salaries 

$214,150 

Insurance  and  Annuity  Contributions 

24,240 

Pensions 

4,097 

Custody  of  Securities  and  Safe  Rent 

20,673 

Auditing 

1,500 

Investment  Advice 

15,000 

Legal  Services 

1,068 

Public  Relations  Service 

13,258 

Rent 

22,018 

Offices — Maintenance  and  Alterations 

12,000 

Office  Supplies 

2,181 

Telephone,  Telegraph  and  Postage 

4,075 

Printing  and  Distribution 

(a)  Annual  Report 

3,679 

(b)  Other  Publications 

3,267 

Study  of  Proposals 

3,750 

Travel 

16,901 

Trustees’  Expenses 

555 

Miscellaneous 

9,125 

Total 

Less 

1 of  $371,537  Charged  to  British  Dominions  and 

Colonies  Fund 

Add 

Additional  Office  Alterations  (B2163) 

$13,746 

Carnegie  House  Properties,  Expenses  (X2427) 

83,754 

Total 


$371,537 

46,442 

$325,095 


97,500 

$422,595 
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BRITISH  DOMINIONS  AND  COLONIES  FUND 


Exhibit  4 


BRITISH  DOMINIONS  AND  COLONIES  FUND 
BALANCE  SHEET 
September  30,  1947 


ASSETS 

Cash  in  Banks 

Securities  at  Cost,  Schedule  D 
Bonds 

U.  S.  Government 
Others 
Stocks 

Preferred 

Common 

Total  (Market  $15,188,783) 

Other  Assets 

Advances,  Carnegie  Foundation  Pensions 


$61,354 


$8,682,276 

2,128,682 

1,393,274 

2,286,387 

14,490,619 

122,537 


$14,674,510 
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BRITISH  DOMINIONS  AND  COLONIES  FUND 
BALANCE  SHEET 
September  30,  1947 


Exhibit  4 


LIABILITIES 

Endowment 
Depreciation  Reserve  * 

Special  Reserve 

Carnegie  Foundation  Pensions  f 

Appropriations  Payable 
Current 

Deferred,  Due  in 
1947-48 

Total  Appropriations  Payable 
Surplus,  Exhibit  5 


$10,000,000 

2,571,094 

240,000 


$229,668 


5,000 


234,668 

1,628,748 


$14,674,510 


*  This  Reserve  is  to  provide  for  possible  losses  from  sale  or  redemption  of  securities  and  possible 
loss  of  premiums  in  lieu  of  amortization. 

f  This  Special  Reserve  with  future  additions  and  the  similar  reserve  of  the  Main  Endowment 
Fund  are  to  provide  for  the  commitment  to  the  Carnegie  Foundation  for  the  Advancement 
of  Teaching  to  advance  amounts  as  needed  over  the  period  1943-67  to  a  total  not  to  exceed 
$15,000,000.  In  this  respect  $122,537  has  been  advanced  through  September  30,  1947,  out 
of  the  British  Dominions  and  Colonies  Fund. 
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Exhibit  5 


British  Dominions  and  Colonies  Fund 


SURPLUS 

Balance,  October  1,  1946  $1,418,636 

Add 

Adjustment  of  Appropriations 

Refund  $2,153 

Excess  Income  over  Appropriations  Authorized  for  the  Year,  Exhibit  6  207,959 

210,112 

Balance,  September  30,  1947  $1,628,748 


Exhibit  6  British  Dominions  and  Colonies  Fund 

SUMMARY  OF  INCOME,  EXPENSES  AND  APPROPRIATIONS 
For  Year  Ended  September  30,  1947 


Income 

Dividends  and  Interest  on  Securities,  Schedule  D 
Interest  on  Real  Estate  Mortgage 
Total 

Administration  Expenses,  \2}4%  Transferred  from 
Main  Endowment  Fund,  Schedule  C 
Net  Income 


$446,402 

1,909 

$448,311 


46,442 

$401,869 


Less,  Transferred  to  Special  Reserve 

Carnegie  Foundation  Pensions  30,000 

Income  Available  for  Appropriations  $371,869 

Appropriations  Authorized  163,910 

Excess  Income  over  Appropriations  Authorized  for  the  Year  $207,959 
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Schedule  D  British  Dominions  and  Colonies  Fund 

SUMMARY  OF  SECURITIES  HELD  SEPTEMBER  30,  1947,  AND  INCOME  FOR  THE  YEAR 

Market  Greater  Net 

Shares  Par  Cost  Market  than  Cost  Income 
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Net  Profit  on  Securities  Redeemed,  Sold  or  Exchanged  $76,162 


Schedule  E 


British  Dominions  and  Colonies  Fund 


STATEMENT  OF  SECURITIES 
As  of  September  30,  1947 


Bonds 

U.  S.  Government, 

Treasury 

2^2S,  June  15,  1962-67 
2>2S,  Dec.  15,  1963-68 
234s,  June  15,  1964-69 
234s,  Dec.  15,  1964-69 
23^s,  March  15,  1965-70 
234s,  March  15,  1966-71 
2Ks,  June  15,  1967-72 
2j4s,  Dec.  15,  1967-72 
2j4s,  June  15,  1952-55 
2j<s,  June  15,  1959-62 
23<s,  Dec.  15,  1959-62 
2s,  Dec.  15,  1949-51 
2s,  Sept.  15,  1950-52 
2s,  Sept.  15,  1951-53 
2s,  June  15,  1952-54 
2s,  Dec.  15,  1952-54 
Treasury  Notes 

134s,  Ser.  A,  Sept.  15,  1948 
Savings 

234s,  Ser.  G,  July  1,  1954  (Registered) 
234s,  Ser.  G,  Feb.  1,  1959  (Registered) 
Totals 


American  &  Foreign  Power  Co.,  Inc., 
Deb.  5s,  March  1,  2030 
American  Telephone  &  Telegraph  Co., 
Deb.  2j4s,  June  1,  1987 
Conv.  Deb.  2j^s,  Dec.  15,  1961 
Deb.  2J4s,  Oct.  1,  1975 
Deb.  234s,  Aug.  1,  1980 
Atlantic  Refining  Co., 

Deb.  234s,  Jan.  15,  1966 
Australia  (Commonwealth  of), 

External  Loan  5s,  July  15,  1955 
Bethlehem  Steel  Corporation, 

Cons.  S.  F.  234s,  Ser.  I,  July  15, 1970 
Buffalo  Niagara  Electric  Corporation, 

1st  234s,  Nov.  1,  1975 
Chesapeake  &  Ohio  Ry.  Co., 

Ref.  &  Imp.  3j4s,  Ser.  D,  May  1, 1996 
Chicago,  Milwaukee,  St.  Paul  &  Pacific 
R.  R.  Co., 

Eq.  Tr.  Ctfs.  Ij4s,  Ser.  Z,  Jan.  1, 1957 
Eq.  Tr.  Ctfs.  1  J4s,  Ser.  Z,  July  1, 1957 


Par 

Cost 

Market 

$1,000,000 

$1,002,969 

$1,048,125 

400,000 

400,000 

417,000 

150,000 

150,000 

155,766 

50,000 

50,000 

51,906 

100,000 

100,094 

103,750 

425,000 

425,000 

440,805 

1,100,000 

1,100,000 

1,130,938 

300,000 

300,000 

308,438 

500,000 

502,031 

519,219 

2,100,000 

2,117,781 

2,146,594 

700,000 

708,625 

715,531 

250,000 

250,000 

254,297 

300,000 

300,692 

306,469 

100,000 

100,084 

102,469 

500,000 

500,000 

513,906 

425,000 

425,000 

437,484 

100,000 

100,000 

100,156 

50,000 

50,000 

50,000 

100,000 

100,000 

100,000 

$8,650,000 

$8,682,276 

$8,902,853 

$50,000 

$51,978 

$53,625 

25,000 

25,438 

24,969 

4,000 

4,070 

4,430 

50,000 

50,125 

49,688 

150,000 

150,000 

147,375 

25,000 

25,475 

25,313 

50,000 

54,288 

50,500 

25,000 

25,437 

24,969 

25,000 

25,515 

25,125 

146,000 

145,641 

151,110 

25,000 

24,312 

24,438 

25,000 

24,279 

24,375 
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Bonds 

Consolidated  Edison  Co.  of  New  York,  Inc., 

Par 

Cost 

Market 

1st  &  Ref.  224s,  Ser.  C,  June  1, 1972 
Consumers  Power  Co., 

$25,000 

$25,500 

$25,281 

1st  27/is,  Sept.  1,  1975 

Continental  Baking  Co., 

50,000 

53,688 

51,375 

Deb.  3s,  July  1,  1965 

Deere  &  Co., 

40,000 

40,800 

40,400 

Deb.  224s,  April  1,  1965 

Detroit  Edison  Co., 

50,000 

51,000 

50,813 

Gen.  &  Ref.  224s,  Ser.  I,  Sept.  1, 1982 
Firestone  Tire  &  Rubber  Co., 

25,000 

25,281 

25,094 

Deb.  244s,  Jan.  1,  1972 

Food  Machinery  Corporation, 

25,000 

25,000 

24,906 

S.  F.  Deb.  2j4s,  March  15,  1962 

Goodrich  Co.,  B.  F., 

50,000 

50,438 

50,125 

1st  224s,  May  1,  1965 

Great  Northern  Ry.  Co., 

50,000 

50,580 

49,688 

Gen.  5j4s,  Ser.  B,  Jan.  1,  1952 

Household  Finance  Corporation, 

15,000 

15,113 

17,250 

S.  F.  Deb.  224s,  July  1,  1970 
International  Bank  for  Reconstruction  & 
Development, 

50,000 

49,812 

49,438 

3s,  July  15,  1972 

Koppers  Co., 

66,000 

66,000 

66,330 

1st  3s,  Oct.  1,  1964 

Minnesota  Power  &  Light  Co., 

25,000 

26,150 

25,250 

1st  3j4s,  Sept.  1,  1975 

New  York  Central  R.  R.  Co., 

35,000 

36,315 

36,225 

Eq.  Tr.  Ctfs.  2}is,  Aug.  15,  1957 

New  York,  New  Haven  &  Hartford  R.  R.  Co., 

35,000 

34,456 

34,606 

Eq.  Tr.  Ctfs.  2s,  May  1,  1962 

New  York  Power  &  Light  Corporation, 

25,000 

23,752 

23,000 

1st  2 24s,  March  1,  1975 

New  York  Telephone  Co., 

25,000 

25,531 

25,031 

Ref.  224s,  Ser.  D,  July  15,  1982 

Northern  States  Power  Co., 

50,000 

51,000 

50,125 

1st  224s,  Oct.  1,  1975 

Oklahoma  Gas  &  Electric  Co., 

50,000 

51,406 

50,125 

1st  224s,  Feb.  1,  1975 

Pacific  Gas  &  Electric  Co., 

30,000 

30,300 

29,588 

1st  &  Ref.  3s,  Ser.  M,  Dec.  1,  1979 
Pacific  Telephone  &  Telegraph  Co., 

75,000 

81,656 

78,469 

Deb.  2>4s,  Oct.  1,  1986 

Panhandle  Eastern  Pipe  Line  Co., 

30,000 

30,975 

30,413 

Deb.  2j4s,  May  1,  1961 

Pennsylvania  R.  R.  Co., 

100,000 

96,875 

94,875 

Eq.  Tr.  Ctfs.  2j4s,  Ser.  S,  July  1, 1961 
Public  Service  Co.  of  Indiana,  Inc., 

25,000 

24,189 

24,031 

1st  3j4s,  Ser.  F,  Sept.  1,  1975 

Public  Service  Co.  of  Oklahoma, 

20,000 

20,492 

21,050 

1st  2 24s,  Ser.  A,  July  1,  1975 

Saguenay  Power  Co.,  Ltd., 

25,000 

25,812 

24,625 

1st  S.  F.  3s,  Ser.  A,  March  1,  1971 

25,000 

26,250 

25,438 
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Schedule  E  ( continued)  British  Dominions  and  Colonies  Fund 


STATEMENT  OF  SECURITIES 


Bonds 

Par 

Cost 

Market 

Skelly  Oil  Co., 

Deb.  2)4s,  July  1,  1965 

$40,000 

$40,700 

$40,100 

Southern  Pacific  R.  R.  Co., 

Eq.  Tr.  Ctfs.  2s,  Ser.  V,  Aug.  1,  1956 

25,000 

24,697 

24,781 

Southwestern  Bell  Telephone  Co., 

Deb.  2)4s,  Oct.  1,  1985 

50,000 

52,781 

49,813 

Tennessee  Gas  Transmission  Co., 

1st  224s,  April  1,  1966 

25,000 

25,375 

24,750 

Texas  Electric  Service  Co., 

1st  224s,  March  1,  1975 

35,000 

35,350 

34,869 

United  Biscuit  Co.  of  America, 

Deb.  224s,  April  1,  1966 

25,000 

25,688 

25,313 

United  New  Jersey  R.  R.  &  Canal  Co., 

1st  3 >4s,  March  1,  1951 

206,000 

174,224 

214,240 

Virginia  Electric  &  Power  Co., 

1st  &  Ref.  224s,  Ser.  E,  March  1, 1975 

25,000 

26,063 

25,000 

West  Penn  Power  Co., 

1st  3j4s,  Ser.  I,  Jan.  1,  1966 

25,000 

25,750 

26,938 

1st  3s,  Ser.  L,  May  1,  1974 

25,000 

27,375 

26,375 

Wheeling  Steel  Corporation, 

1st  S.  F.  324s,  Ser.  C,  March  1, 1970 

25,000 

25,750 

24,750 

Totals 

$2,127,000 

$2,128,682 

$2,146,397 

Totals,  Bonds 

$10,777,000 

$10,810,958 

$11,049,250 

Preferred  Stocks 

Shares 

Cost 

Market 

Aluminum  Co.  of  America,  (cum.)  $3.75 

300 

$31,855 

$31,013 

American  Smelting  &  Refining  Co.,  (cum.)  7% 

300 

41,578 

49,800 

Appalachian  Electric  Power  Co.,  (cum.)  4)4% 

200 

22,747 

22,075 

Atlantic  Refining  Co.,  (conv.  cum.)  “A”  4% 

100 

10,985 

11,200 

Beneficial  Industrial  Loan  Corporation, 

(conv.  cum.)  $3.25 

200 

21,000 

19,150 

Bethlehem  Steel  Corporation,  (cum.)  7% 

500 

60,477 

69,875 

Borg-Warner  Corporation,  (cum.)  3)4% 

200 

20,660 

19,925 

Bristol-Myers  Co.,  (cum.)  3)4% 

100 

10,467 

10,800 

Buffalo  Niagara  Electric  Corporation, 

(cum.)  3.60% 

300 

30,855 

28,800 

Bullock’s,  Inc.,  (cum.)  4% 

300 

30,900 

30,900 

Cincinnati  Gas  &  Electric  Co.,  (cum.)  4% 

200 

21,200 

21,700 

Commonwealth  &  Southern  Corporation, 

(cum.)  $6. 

200 

24,070 

22,325 

Connecticut  Light  &  Power  Co.,  (cum.)  $2. 

500 

26,750 

26,625 

Consolidated  Gas  Electric  Light  &  Power  Co. 
of  Baltimore,  (cum.)  “B”  4)4% 

100 

11,785 

11,800 
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Prefeired  Stocks 

Consumers  Power  Co.,  (cum.)  $4.50 
Corn  Products  Refining  Co.,  (cum.)  7% 

Cuban  Atlantic  Sugar  Co.,  (cum.)  5% 

Dayton  Power  &  Light  Co.,  (cum.)  “A”  3.75% 

El  Paso  Natural  Gas  Co.,  (cum.)  4.10% 

Electric  Power  &  Light  Corporation,  (cum.)  $7. 
Flintkote  Co.,  (cum.)  $4. 

General  Foods  Corporation,  (cum.)  $3.50 
General  Shoe  Corporation,  (cum.)  $3.50 
Goodyear  Tire  &  Rubber  Co.,  (conv.  cum.)  $5. 
Grant  Co.,  W.  T.,  (cum.)  3J^% 

International  Harvester  Co.,  (cum.)  7% 

Kansas  Power  &  Light  Co.,  (cum.)  4 }4°/o 
Monongahela  Power  Co.,  (cum.)  4.40% 

National  Biscuit  Co.,  (cum.)  7% 

New  York  Power  &  Light  Corporation, 

(cum.)  3.90% 

New  York  State  Electric  &  Gas  Corporation, 
(cum.)  3.75% 

Newberry  Co.,  J.  J.,  (cum.)  3K% 

Niagara  Hudson  Power  Corporation, 

1st  (cum.)  5% 

Northern  States  Power  Co.,  (Minn.), 

(cum.)  $3.60 

Ohio  Edison  Co.,  (cum.)  4.40% 

Ohio  Power  Co.,  (cum.)  4,K% 

Ohio  Public  Service  Co.,  (cum.)  3.90% 
Panhandle  Eastern  Pipe  Line  Co.,  (cum.)  4% 
Pennsylvania  Power  &  Light  Co.,  (cum.)  4^% 
Philadelphia  Electric  Co.,  (cum.)  3.80% 

Public  Service  Co.  of  Colorado,  (cum.)  4>^% 
Public  Service  Co.  of  Oklahoma,  (cum.)  4% 
Pure  Oil  Co.,  (conv.  cum.)  5% 

Reynolds  Tobacco  Co.,  R.  J.,  (cum.)  3.60% 

Scott  Paper  Co.,  (cum.)  $3.40 

Smith  &  Sons  Carpet  Co.,  Alexander, 

(cum.)  3#% 

South  Carolina  Electric  &  Gas  Co.,  (cum.)  5% 
Southern  California  Edison  Co.,  (cum.)  4.32% 
Sterling  Drug  Incorporated,  (cum.) 

Tennessee  Gas  Transmission  Co.,  (cum.)  4.10% 
Thompson  Products,  Inc.,  (cum.)  4% 

Union  Electric  Co.  of  Missouri,  (cum.)  $4.50 
U.  S.  Steel  Corporation,  (cum.)  7% 

Virginia  Electric  &  Power  Co.,  (cum.)  $5. 

West  Penn  Power  Co.,  (cum.)  4}4% 
Westinghouse  Electric  Corporation, 

(cum.)  “B”  3.80% 

Totals,  Preferred  Stocks 


Shares 

Cost 

200 

$22,711 

100 

20,100 

300 

31,247 

200 

20,000 

200 

21,800 

100 

15,735 

200 

21,400 

300 

30,150 

200 

20,450 

400 

39,820 

200 

20,000 

200 

38,150 

200 

22,400 

250 

27,818 

200 

36,570 

300 

31,200 

200 

19,600 

300 

30,450 

400 

43,640 

100 

10,275 

100 

11,167 

200 

22,870 

300 

30,787 

200 

20,800 

100 

11,241 

100 

10,270 

200 

20,000 

200 

20,550 

600 

48,073 

200 

19,900 

200 

20,235 

200 

20,600 

300 

15,750 

500 

14,625 

400 

41,256 

200 

21,200 

200 

21,600 

100 

11,500 

500 

66,660 

100 

12,210 

200 

23,035 

200 

20,100 

13,350 

$1,393,274 

Market 

$22,200 

18.900 
31,613 
19,800 
21,200 
16,200 

21.400 
30,488 
18,200 
42,350 

20.900 

36.450 
21,850 
24,250 

36.400 

30,713 

19.200 
31,388 

44.200 

9,750 

10,550 

22.450 
28,950 

20.900 
11,163 
10,675 

20.200 

19.900 

63.900 
20,025 

20.500 

20,100 

15,375 

14,125 

40,650 

18.700 
19,875 
11,338 

71.500 

11.700 

22.700 

20.400 
$1,409,116 
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Schedule  E  {continued) 


British  Dominions  and  Colonies  Fund 


STATEMENT  OF  SECURITIES 


Common  Stocks 

Allied  Chemical  &  Dye  Corporation 
American  Brake  Shoe  Co. 

American  Can  Co. 

American  Gas  &  Electric  Co. 

American  Telephone  &  Telegraph  Co. 
American  Tobacco  Co.,  “B” 

Anderson,  Clayton  &  Co. 

Bankers  Trust  Co. 

Borg-Warner  Corporation 
Caterpillar  Tractor  Co. 

Chesapeake  &  Ohio  Ry.  Co. 

Chrysler  Corporation 

Cleveland  Electric  Illuminating  Co. 

Commonwealth  Edison  Co. 

Continental  Can  Co.,  Inc. 

Dow  Chemical  Co. 

Du  Pont  De  Nemours  &  Co.,  E.  I. 
Eastman  Kodak  Co. 

General  Electric  Co. 

General  Foods  Corporation 
General  Motors  Corporation 
General  Public  Utilities  Corporation 
Guaranty  Trust  Co.  of  New  York 
Gulf  Oil  Corporation 
Hartford  Fire  Insurance  Co. 

Humble  Oil  &  Refining  Co. 
Ingersoll-Rand  Co. 

Inland  Steel  Co. 

Insurance  Co.  of  North  America 
International  Harvester  Co. 

International  Nickel  Co.  of  Canada,  Ltd. 
Johns-Manville  Corporation 
Kennecott  Copper  Corporation 
Kresge  Co.,  S.  S. 

Libbey-Owens-Ford  Glass  Co. 

Liggett  &  Myers  Tobacco  Co. 

Monsanto  Chemical  Co. 

Montgomery  Ward  &  Co.,  Inc. 

National  Lead  Co. 

National  Steel  Corporation 
New  Jersey  Zinc  Co. 

Norfolk  &  Western  Ry.  Co. 

North  American  Co. 

Penney  Co.,  Inc.,  J.  C. 

Phelps  Dodge  Corporation 
Phillips  Petroleum  Co. 

Pittsburgh  Plate  Glass  Co. 

Procter  &  Gamble  Co. 

Reynolds  Tobacco  Co.,  R.  J.,  “B” 


Shares 

Cost 

Market 

300 

$50,884 

$56,100 

500 

22,168 

20,000 

500 

52,602 

41,875 

600 

24,060 

22,050 

200 

33,483 

31,450 

300 

18,822 

21,825 

600 

24,711 

31,350 

400 

16,725 

16,400 

1,000 

41,641 

52,375 

900 

38,770 

48,375 

700 

27,706 

31,413 

1,600 

64,484 

95,400 

400 

15,250 

16,300 

2,000 

54,541 

58,250 

500 

14,670 

17,750 

400 

13,858 

15,250 

400 

72,497 

75,400 

500 

15,595 

22,375 

2,400 

83,135 

87,600 

1,000 

45,092 

38,000 

1,600 

80,096 

94,200 

1,200 

22,987 

16,650 

100 

28,225 

27,150 

500 

20,601 

33,500 

400 

51,724 

39,000 

400 

14,210 

26,700 

300 

29,567 

36,600 

900 

28,125 

33,300 

400 

44,090 

35,100 

500 

27,231 

43,000 

1,000 

33,071 

28,000 

600 

11,498 

25,875 

1,300 

44,124 

58,175 

1,200 

29,482 

45,300 

500 

17,237 

26,000 

500 

49,444 

43,250 

900 

30,565 

54,675 

1,000 

49,377 

56,500 

1,000 

14,574 

31,375 

400 

26,738 

33,800 

300 

19,056 

17,475 

1,200 

63,234 

69,900 

2,000 

50,071 

46,750 

800 

22,372 

34,000 

700 

27,000 

29,225 

400 

19,448 

22,800 

1,300 

24,273 

47,775 

400 

22,266 

26,800 

800 

27,468 

32,200 
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Common  Stocks 
Sears,  Roebuck  &  Co. 
Sherwin-Williams  Co. 

Socony-Vacuum  Oil  Co.,  Inc. 

Sperry  Corporation 
Standard  Brands,  Inc. 

Standard  Oil  Co.  (Indiana) 

Standard  Oil  Co.  (N.  J.) 

Standard  Oil  Co.  of  Ohio 
Texas  Co. 

Timken  Roller  Bearing  Co. 
Underwood  Corporation 
Union  Carbide  &  Carbon  Corporation 
Union  Pacific  R.  R.  Co. 

United  Gas  Improvement  Co. 

U.  S.  Gypsum  Co. 

U.  S.  Steel  Corporation 
Westinghouse  Electric  Corporation 
Woolworth  Co.,  F.  W. 

Totals,  Common  Stocks 


Shares 

Cost 

Market 

1,500 

$31,946 

$55,313 

800 

36,846 

54,400 

2,100 

22,393 

34,125 

900 

35,599 

19,688 

800 

38,245 

23,200 

1,400 

41,303 

55,300 

1,300 

51,391 

96,038 

1,800 

24,258 

49,725 

840 

36,701 

47,040 

500 

23,702 

24,875 

500 

30,539 

24,375 

700 

53,806 

71,575 

500 

36,257 

68,875 

1,000 

23,421 

21,375 

400 

26,901 

39,900 

400 

30,225 

28,500 

2,000 

51,300 

56,000 

1,000 

32,706 

45,500 

56,240 

$2,286,387 

$2,730,417 
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